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2 DUN’S REVIEW 


Survey of Naval Stores 
TTHE following survey of the naval stores trade is compiled 
’ from reports of correspondents of DUN’s REVIEW: 


BOSTON.-—Although stccks at Southern points are low, 
and local consumers have only current supplies on hand, 
there has been, due to the falling off in the foreign demand, 
a considerable drop in prices. Turpentine has dropped from 
$1.15 to 84c. a gallon, while the quotation for the standard 
grade of rosin has receded from $14.75 last October to $9.20 
at present, per 280 pounds, at Southern yard. The new crop 
is late and buying has been at a low point for the past two 
months. The consuming industries, varnish, paper and soap, 
are doing well, and a good demand is expected during the 
coming season, 


ORLEANS.—The 1925-26 naval stores 
which closed March 31, 1926, has been one filled with un- 
usual experience for the industry. The estimate which in- 
dicated a reduction in production for the 1925-26 season was 
proven correct. There were actually produced 478,445 
barrels of turpentine, equivalent to a reduction of approx- 
imately 9.6 per cent. from the record of the previous season. 
The similar survey which was completed during February 
indicates an increase in croppage amounting to approx- 
imately 2 per cent. The possibility of such an increase in 
actual production, however, has disappeared, owing to the 
cold March and April which we have had. 

Present indications are that there will be a reduction in 
production amounting to from 5 to 8 per cent., depending 
upon labor and weather conditions. This would indicate an 

_estimated production for the coming 1926-27 season of 
approximately 450,000 barrels of turpentine and 1,500,000 
round barrels of rosin. There were exported during the past 
season 214,501 barrels of turpentine, a reduction of 30,161 
barrels. Rosin also showed a decrease in exports, there 
having been exported during the 1925-26 season 1,083,121 
barrels, as compared to 1,463,168 barrels for the year before 
—a decrease of 380,000 barrels. The London stocks of tur- 
pentine at the closing of the season were 30,051 barrels, as 
compared with 19,920 barrels a year ago. 

The season opened with an average turpentine market of 
86c. per gallon, and closed with an average for March, 1926, 
of 935c. The average for the 1924-25 season was 8214c¢., 
as against the average for the 1925-26 season of 96%c. 

The average rosin market for March, 1925, was $7.50 per 
280 pounds, ranging from $9.37% for “X” to $6.75 for “B.” 
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The season closed with an average for March, 1926, of 
$12.70 for the average grade, ranging from $15.10 for “X” 
to $8.50 for “B.” The average for the 1924-25 season for 
the average grade was $6.15. The average for the 1925-26 
season for the average grade was $11.90. 

In spite of the fact that the exports showed a decided de- 
crease, as against those of the previous season, the stocks of 
rosin which were carried over in the new season April 1, 
1926, were probably the lowest that the industry has ever 
had. The stocks of turpentine for March 31, 1926, at the 
stills and at all ports were 38,941 barrels, as against 44,000 
barrels the year previous. Stocks for the same dates, in- 
cluding at all stills, all ports, London and afloat, were 71,113 
barrels, as against 67,140 barrels the year previous. 

Stocks of rosin on March 31, 1926, at all stills and all 
ports were 239,894 barrels, and on the same date in 1925 
there were approximately 350,000 barrels. Stocks at all 
stills, ports, and afloat on March 31, 1926, were approx- 
imately 265,000 barrels, as against approximately 422,000 
barrels a year ago. These figures would indicate that the 
big consumption this year has been domestic, and that this 
demand has been met by going into the stock, which was 
carried over from the previous season. 

In summary, it may be stated that a decrease in produc- 
tion is anticipated during the coming season. It is expected 
that exports of both rosin and turpentine will be fully as 
good as they were last season. It is entirely possible that 
the domestic demand may be somewhat curtailed, but such 
curtailment would have to be a very large percentage of 
the production in order to make any increase in the stocks. 
It is, therefore, anticipated that the 1927-1928 season will 
be entered with very slight, if any, increase in the present 
stocks. 

The general opinion seems to be that for the immediate 
future prices will be somewhat lower than they were at the 
opening of the season. Owing to the strong position, how- 
ever, of both commodities, the trade expects to see an up- 
ward turn start in earlier than usual. 


MOBbILE.—Turpentine and rosin production this year will 
just about hold its own with the record of a year ago. The 
situation right now is doubtful as to market conditions, and 
a decline in turpentine and rosin is anticipated. Sales have 
been very good. Production season is just beginning and 
consumers are buying merely from hand to mouth. Pro- 
duction is a little late this year on account of the cool! 
weather. 
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THE WEEK 


S IMETHING of a check to industrial activity is noted 

in the textile and steel trades, but in other depart- 
ments of manufacture production is maintained at a 
very high level. The curtailment in textile lines is 
widely attributed to the restricted demand for season- 
able fabrics resulting from the backward Spring. While 
the report of the largest producer of iron and steel, 
showing a decrease in unfilled orders during April in 
excess of 500,000 than 


had been expected, the production by this interest had 


tons, was less. satisfactory 
previously been close to capacity, establishing a very 
high record of output and indicating an unusually 
large consumption of material. Ordering for Fall is 
noticeably conservative in most departments of trade, 
the facility with which supplies can be secured having 
become such a recognized trade convenience that there 
is little or no pressure to make commitments far ahead. 
In the aggregate, business is of substantial proportions. 
Building continues on an extensive scale and helps 


materially to sustain activity in numerous kindred 
lines. In the larger centers business is averaging well 
up to the total for the same period of last year. Some 


sections of the country still complain of the retarding 
influence of the weather on the movement of seasonable 
wearables, but retail trade has been halted more by this 
condition than has been the ease in wholesale distri- 
Reports of heavy sales by chain stores, mail 
order hi 


of the 


ouses and large department stores in many parts 
country, reflect the steady absorption of most 
lines of manufacturing outputs. Beneficial rains in 
some sections of the Middle West have improved crop 
outlook greatly, giving a strong impetus to the interest 
in farm implements and other goods consumed prin- 
While commodity prices still 


lack stability, the declining tendency is meeting with 


cipally in the country. 


greater resistance and in some directions a definite up- 
ward trend appears to be developing. The British labor 
troubles have been without material effect in this coun- 
try and the ending of the strike should prove helpful 
to all interests here. 


Conditions in iron and steel are just at the moment 
rather spotty and the irregular demand now in evidence 
has failed in keeping up the recent high rate of produc- 





Unfilled tonnages consequently have been further 
liquidated, the United States Steel Corporation show- 
ing a reduction in unfilled orders during April of prac- 
tically 512,000 tons, the fourth consecutive month in 
which a decline has appeared. It is now estimated that 
operating schedules in the Pittsburgh distriet are back 
to 70 or 75 per cent. of maximum eapacity. 


tion. 


Seasonable 
requirements of steel descriptions, wire goods and 
building materials, show some moderate expansion and 
in the automobile line, current specifications are slightly 
improved, but incoming business still lacks satisfactory 
Pig iron is only moderately active and the 
Spot coke 
is steadier, with cutput more evenly balanced to de- 


volume. 
scrap market has not regained lost ground. 


mand; though no particular strength is shown. 


Winter wheat prospects for the current year changed 
little during April. The May report of the Department 
of Agriculture at Washington indicates a crop for this 
vear of 548,908,000 bushels. 


over the crop of Winter wheat harvested in 1925, of 


This is a substantial gain 


398,486,000 bushels, but compares rather unfavorably 
with the average production of other years. The har vest 
of Winter wheat back to 1914 was less than is now iudi- 
cated for 1926, in only three years, one of the latter 
heing 1925; the other two years were 1917 and 1916. 
Upward of 590,000,000 bushels of Winter wheat were 
harvested from the crop raised in the United States in 
1924, and in five of the twelve years back to 1914 the 
production each year was in excess of 600,000,000 
hbushels—in 1919 it was nearly 730,000,000 bushels, the 
largest on record. Area planted last Fall was consider- 
ably reduced, being only 39,300,000 acres. Winter kill- 
ing resulted in a loss of 2,216,000 acres, so that there 
remains for harvest 37,085,000 acres, assuming average 
variations in the condition of the crop from now to 
harvest. From 1924 back to 1918 the harvest varied 
each year between 35,500,000 acres and 49,900,000 acres. 
ve now promises much the smallest crop for this year 
since 1914. 


Weather conditions continue to form an important 
factor in the dry goods trade, and the backward Spring 
in nearly all secticns in still having a retarding effect 
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on retail sales. This, together with the considerable 
volume of styled merchandise in the hands of whole- 
salers has led to the pressing of.goods for sale at a time 
when buyers are indifferent. Price cutting on small 
lots of finished goods, particularly in wash goods and 
silks, has been quite general, and every possible means 
are being employed to encourage buyers to operate 
ahead. Curtailment of production still features the 
textile trade, wool goods, silks and cottons all being 
affected. Clothing manufacturers, in some instances, 
are operating only part time, and many woolen and 
worsted mills are running but 50 per cent. of capacity. 
While a few silk mills making fine specialties for Fall 
are securing advance business, there is considerable 
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congestion in the movement of many of the styled 
Spring lines. 


Conditions in the hide markets continue to show 
improvement, with packer hides closely sold up and 
underlying conditions strong, particularly on light 
weights. Supplies of country hides appear to be scarce 
and strongly held, but actual trading is more or less 
restricted on account of the high prices asked. Similar 
conditions also apply to Latin-American hides, with 
United States tanners holding off from purchasing at 
current quotations. Leather trade conditions remain 
quiet, with no improvement in volume of business ot 


in prices of sole leather or uppers. 


GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail trade has been a little slow during the 
week and business in many other lines has been running 
slightly below last year’s record. The mills have been taking 
some wool, but the market has not been at all lively, lower 
quotations failing to bring orders of any amount. Holders 
of Western wool are asking higher prices, but most of the 
shipments to local dealers have been on consignment. Knit- 
ting and weaving yarns are weak, with only small quantities 
moving. There still is less activity in worsted yarns. The 
trade is not adding to its stocks of woolen goods and current 
needs are moderate. 

The reports of the earnings of the New England mills 
have not been favorable, as the volume of business enjoyed 
by most mills has not been sufficient to maintain dividend 
requirements. Orders during the past week have been light, 
and prices on many lines have been reduced. Business with 
the wholesalers has been moderate, and although, as a rule, 
their stocks are light, they are withholding their orders from 
the mills. Cotton yarn prices are irregular. There is con- 
siderable activity in fine yarns for electrical uses, but other 
lines are slow. Hosiery is quiet, with a downward price 
tendency. Receipts of wool for the year to date in Boston 
have been 149,753,500 pounds as compared with 110,467,300 
pounds for the same period last year. 

Shoe manufacturers are fairly active on current orders, 
but forward business is a little slow in coming in. Permits 
for new work for the city of Boston for the month of April 
were the largest ever reported, amounting to $9,500,000 as 
compared with about $6,000,000 for the same month in the 
two years preceding. New England building permits for 
April showed an increase of about 11 per cent. over the 
record for April, 1925. Building lumber, on account of the 
increasing demand, has been marked up. Hardwoods are 
scmewhat more active, and prices are being maintained. 
The metal trades continue active, and electrical specialties 
and hardware are selling well. Automobile sales still con- 
tinue large. New England freight car loadings show a 
slight decrease from those of last week, and also from those 
of the corresponding week last year. 

NEWARK.—Higher temperatures have had a favorable 
influence on sales at retail, especially in textiles and staple 


lines. The season for Spring overcoats for men is advanced 


and to date has been disappointing, but in millinery, hosiery 
and other lightweight wearing apparel trade has been nor- 
mal, despite the unusually low temperatures that have pre- 
vailed, and many dealers report larger volume than was 
recorded last year. 


Automobile accessories are in good de- 


mand; light hardware, paints, plumbers’ supplies, and ele 
tric novelties are selling well. 

In the industrial section, there is no appreciable chang: 
or slowing down. Manufacturers of paints and varnishes 
continue busy, and are well supplied with orders. Manu- 
facturing jewelers of better grades report a bigger demand 
than last year at this time. Greater activity is noted in 
building construction, the larger part being for residential 
use and in the outlying or suburban sections. Lumber, lime 
and cement are in good demand, though prices are practi- 
cally unchanged. The general volume of business is well 
sustained, running in excess of the 1925 record to date. 


PHILADELPHIA .—There was a quick and decided pick- 
up in business during the week, and present evidence is all 
in favor of its continuance. Paint and varnish are begin- 
ning to move in good volume, and increased sales totals are 
being recorded for nearly all seasonable items. Wholesale 
distributors of automotive and electrical equipment find that 
business is running along at a fair rate, possibly as much 
as 10 per cent. ahead of last year’s record at this time. 
Cotton yarns are rather quiet, and there is not much activity 
in wool. , 

There has been but very little change in the iron market, 
as demand is good, and prices continue low. In the build- 
ing industry conditions are about the same as they were a 
year ago, with no changes in construction costs, with the ex- 
ception of a slight increase in carpenters’ wages. Weather 
conditions have improved lumber output and increased ship- 
ments during the past thirty days. Demand in this section 
for North Carolina pine was light during April, but there 
has been a slight’ improvement since the first of May. 
Prices are somewhat weak and have declined possibly 2 to 
3 per cent. during the last thirty days. A heavy volume of 
lumber is being used in this section, and it is expected that 
retailers will be back in the market shortly. 

Manufacturers of agricultural implements report trade in 
April about on a par with the 1925 volume, being retarded 
somewhat by the late Spring. During the current month, 
however, trade has been more active, and prospects are that 
sales during the balance of the season will be equal or ahead 
ot the total of 1925. Manufacturers of furniture are find- 
ing business not so good as anticipated, and production of 
leather goods slowed down a little during the week; pros- 
pects in the latter trade, however, are favorable for in- 
creased demand during the balance of the season. Shoe 
production is rather spotty. Manufacturers of dresses were 
well employed during the week. There has been an im- 
provement in collections. 
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PITTSBURGH.—tTrade in the Pittsburgh district shows 
slight improvement in some lines, but it is still irregular. 
Warmer weather has stimulated demand for seasonable 
goods, but the season still is rather backward. Department 
stores sales are somewhat improved, due to some extent, to 
special inducements. Some improvement is noted in whole- 
sale dry goods sales, which are fairly close to those for the 
same period in 1925. Men’s and women’s wearing apparel 
is in stronger demand. Shoe sales show some improvement, 
but continue below normal. Hardware is moderately active, 
with builders’ hardware in slightly stronger request. 
Lumber has been in slow demand, but is showing some im- 
provement in sales. Automobiles and accessories are more 
active, some dealers reporting deliveries considerably behind 
orders. Grocery trade continues rather slow. Collections, 
while still slow, show a slight improvement. 

Industrial activities show a slight decrease, and are some- 
what irregular. Plate glass production is at a steady rate, 
with demand very fair. Window glass is in moderate re- 
quest, with more activity anticipated. Plumbing and heat- 
ing lines are moderately active. Electrical merchandise con- 
tinues in steady demand, while radio equipment is inactive. 
Building construction for residence purposes is in lighter 
volume than for several years, but several large business 
projects are being started. Crude oil production is slightly 
higher, gasoline is in greater demand, and prices are firm. 

The bituminous coal situation thus far has shown little, 
if any, improvement, and lake shipments have hardly started 
zs yet. Prices of run-of-mine coal show little change, and 
Western Pennsylvania grades are quoted per net ton as 
follows: Steam coal, $1.30 to $1.85; coking coal, $1.60 to 
$1.90; gas coal, $1.90 to $2.10; steam slack, $1.30 to $1.45; 
and gas slack, $1.40 to $1.50. 

BUFFALO.—Retail business still is uncertain. Warmer 
weather has given an impetus to buying of seasonable mer- 
Women’s wearing apparel is showing an improve- 
ment in point of demand. Millinery, although backward, is 
showing the effects of more seasonable weather. Larger 
stores report sales for the week fully up to the total of one 
year ago, but a greater effort has been made to force sales 
by liberal advertising and price concessions. The burden 
appears to have fallen on the smaller dealer, or what is 
known as the neighborhood shop. 

Footwear is meeting with a fair response, the demand 
being principally for novelties, forcing the retailer to carry 
larger stocks than formerly. Hardware, paints and lines 
allied with building report an increased demand. Whole- 
sale business in nearly all lines is showing an improvement, 
but conservatism in buying is in evidence, and road orders 
for prompt delivery are frequent. The country trade is 
showing the effects of better weather and road conditions 
and collections are up to normal. 


chandise. 


Southern States 


BALTIMORE.—It becomes necessary to repeat that the 
continued cool weather is still retarding the free movement 
of seasonal merchandise in many lines, and the advent 
of warmer weather is eagerly awaited to stimulate lagging 
business. Not only is wholesale and retail distribution 
being retarded, but even manufacturing is being adversely 
affected by the unusual conditions. Machinery houses re- 
port that trade is not up to expectations. Wholesale plumb- 
ing supply houses are doing fairly well, but here, too, 
profits are not very satisfactory. Automobile distribution 
is below that at this time last year, although above the 
level of the seasonal average. Accessory houses are busy. 
Building permits for April total $5,419,900, which sum is 
slightly below the figures for the corresponding 1925 
month. Supply houses report steady and consistent demand 


for building materials. Prices generally are holding firm, 
and the increased costs of labor do not appear to have 
checked appreciably building undertakings. 

This is an interseasonal period for manufacturers and 
wholesalers of men’s clothing, and the industry just now 
is characterized by inactivity. There is not much improve- 
ment in the shoe trade. Buying is frequent but light, 
owing to numerous style changes, particularly in the 
women’s wear division. Textile trades still are backward. 
Cotton duck mills are running from 85 to 90 per cent. of 
capacity, operations having been curtailed recently, owing 
to overproduction. Wholesale millinery trade for April 
shows an increase of fully 30 per cent. over the April, 1925, 
ievel, but despite this improvement conditions in this line 
of activity are not ideal. Chain store and mail-order house 
sales continue to establish new records. Instalment houses 
report business about normal. Furniture business is only 
fair but, on the other hand, houses specializing in sporting 
goods report an unusually good demand for seasonal mer- 
chandise. Coal market is quiet. Bituminous production is 
still being curtailed, and prices evidence a weakening 
tendency. Local can manufacturers report a material im- 
provement, due to the proximity of the packing season. 

Wholesale grocers and distributors of prepared foods say 
that the demand has lessened in accordance with the sea- 
sonal tendency. On the other hand, wholesale and manu- 
facturing confectioners are doing better today than at any 
other time this year, except immediately prior to Easter. 
Owing to dry weather, leaf tobacco receipts were only 90 
hogsheads against sales of 95 hogsheads; warehouse stocks 
are low. Wool receipts still are light, and prices too high 
to attract the buyers. Livestock arrivals, both cattle and 
hogs, are unusually light, but market continues steady. 
Good demand for poultry, expecially young chickens; prices 
unchanged. Grain receipts are fairly heavy with the market 
fractionally firmer. Good demand rules for fresh vegetables 
which are arriving more abundantly daily. Potatoes, which 
were very high, are dropping gradually. Butter has been 
stronger all week, owing to lighter receipts. Egg market 
is characterized by firmness. Cool weather is retarding 
Maryland crops, and the season is two weeks later than it 
was last year. Wheat and rye in this State are expected 
to fall below normal yield. Exports for the week ended the 
8th total $1,800,525. Imports for the same period aggregate 
$2,793,504. 

ST. LOUIS.—Indications are that retail conditions locally 
and in this district have improved considerably, principally, 
because of the more favorable weather conditions. Whole- 
sale business has reflected this condition in the number 
of orders received for immediate delivery. Moreover, stocks 
in the hands of retailers are low, but, even with added 
impetus to business, orders have not been up to the total 
for the corresponding period of last year. Manufacturing 
is fairly active, building operations continue satisfactory, 
and road and highway building is in full swing. The em- 
ployment situation is good, the painters’ strike, which 
threatened last week has been settled, and just at present 
there are no other threatened disturbances. 

Flour business continues on a small scale, buying being 
limited almost wholly to immediate shipment. The Missouri 
crop report shows wheat 77 per cent. of normal on 1,220,000 
acres to be harvested, against 1,664,000 acres last year, thus 
making the Missouri wheat harvest for 1926 the lowest in 
fifty years. Rye is 84 per cent. of normal on 18,000 acres, 
compared with 90 per cent. last year on 25,000 acres. Corn 
planting has been delayed by rains. Hay crop is 82 per cent. 
against 91 per cent. last May. Meadows are backward in 
most sections. Egg production is higher than in May, 1925, 
but milk is below last year’s average. Farm work is from 
two to three weeks late. Collections throughout the week 
kave shown a good improvement. 
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KNOX VILLE.—Trade conditions are more or less irre- 
gular, due to the adverse effect of unseasonable weather. 
Building operations for the first four months of 1926 show 
a gain of over $2,000,000, compared with the figures for the 
same period in 1925. This year’s permits, however, include 
$1,000,000 for housing new water works. 

Nine of the eleven proposed dam sites on the Tennessee 
fiver and its tributaries, for which application has been 
made to the Federal Water Power Commission, are within 
a radius of 50 miles of Knoxville, having a total horse- 
power capacity of 488,000. Production of bituminous coal 
has fallen off, and demand is light, as is usual at this time 
of the year. Collections are reported as slow. 

TAMPA.—Retail dealers, in practically all trades, report 
an increase for this year over the sales total for the same 
period in 1925. The gain runs from 10 to 40 per cent. 
Wholesalers also report a satisfactory gain over the record 
for the same period last year. General conditions, however, 
have been unusually slow during the past sixty days. 

Building permits issued in the city of Tampa during 
April totaled $2,969,298, or more than triple the value of 
those issued during April, 1925. This is the highest value 
of permits issued since September, 1925, when slightly more 
than $3,000,000 were recorded. Included in the permits 
issued last month were: A municipal hospital, costing 
#1,112,000; 244 dwellings, 15 warehouses, 11 apartments, 
14 filling stations, 12 stores, one factory, one church, one 
laundry, and a number of smaller structures, including 
stores. Reports from other cities in this section also show 
a large gain in building permits over the total for the 
corresponding period last year. St. Petersburg reports 
$1,985,700 building permits issued during the month, 
Clearwater reports $1,010,000, and Orlando $1,373,867. 

Bank clearings in Tampa for April totaled $40,718,568.02, 
against $30,578,640.19 in April, 1925, or a gain of more 
than $10,000,000. 

LITTLE ROCK.—Sales generally have not been up to 
expectations during the past month or six weeks. Unsettled 
weather conditions have caused a delay in farming opera- 
tions in some sections, and cool weather has delayed the 
harvest of the strawberry crop, although the latter is re- 
ported in good condition, and a fair yield is anticipated. 

Building operations are referred to as satisfactory, two 
large projects having been completed recently, and two or 
three major projects are in the making. While residence 
building has passed its peak, there is still. considerable 
activity in this direction. 

Retail trade is reported only fair, although sales among 
the department stores are somewhat in excess of those for 
the same period last year. Frequent special sales and price 
concessions are being held by the department stores. Col- 
lections are reported as fairly satisfactory. 

NEW ORLEANS.—There has been practically no change 
in the general business situation during the past week or 
two. Weather conditions are somewhat more favorable, 
and retail trade is fairly good in seasonable merchandise. 
Collections have been rather slow, though failures are com- 
paratively few. 

The real estate market has been quite active, and there 
has been no let-up in building operations. Stocks and bonds 
have been rather quiet, though prices have held firm. Money 
is easy, with no change in interest rate. The cotton market 
has shown a moderate fluctuation, with trading only 
moderate. There has been a somewhat better demand for 
sugar, due mainly to warmer weather. The rice market 
also has shown an improved condition, quotations on both 
spot and futures advancing. Coffee has been rather quiet, 
with quotations unchanged. 








The Copper and Brass Research Association reports that the auto- 
mobile industry used 234,000,000 pounds of copper in 1925. 
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Western States 


CHICAGO.—Bankers report a quieter tone to local busi- 
ness conditions, although this is not entirely substantiated 
by car loadings and other trade barometers. Car loadings 
en four Mid-western roads totaled 155,595 for the first seven 
days of the month, against 148,876 for the corresponding 
period a year ago. Building permits for the first ten days 
cf May were $13,369,400, against $10,308,910 for the like 
period last year. More seasonable weather likewise has 
brought a better consumer demand in department store and 
retail hardware lines, and a better tone to wholesale dry 
goods. 

Manufacturing, as indicated by the employment report of 
the United States employment service for the State shows 
little change in activity. The chief trend downward in April 
was noted in men’s clothing, job printing, and meat packing. 
3uying has taken a sharp turn for the better in the steel 
industry, and bookings for the first week in May were well 
ahead of those of last year. 

In the packing industry, the demand for dressed meats 
was at slightly lower levels of activity than was the case a 
week before, due partly to the warm weather toward the 
end of last week. An exception to the trend was reported 
in smoked meats. Cattle generally were steady at the open- 
ing of the week, while hogs were up 25c. on Monday and 
held the bulge next day. In the produce markets, butter 
showed an easier trend, while the egg trade was featureless 
but steady. Packer hides were firm and the leather situation 
slow and irregular. 

The demand for building materials was brisk, with the 
yards in the city and country operating at close to capacity; 
prices are firm. The strike of plasterers for higher wages, 
however, brought a marked slowing in the demand for 
hydrated lime fine sand, and other plastering items. The 
wholesale coal business continues dull, with prices firm 
because of the British strike influence. In the retail branch 
ef the industry, deliveries were at a minimum, and many 
yard owners reported collections poor. 

CINCINNATI.—Weather conditions during the past week 
er so were decidedly more favorable, and gave impetus to the 
movement of seasonal merchandise which up to this period 
had been considerably curtailed. Trade with department 
stores was aided by special sales and, with a continuation of 
good weather, merchants seem hopeful of recovering a good 
portion of belated business. Trade in wholesale and jobbing 
markets also responds to moderating temperatures, and a 
fair run of orders for immediate needs has developed. 
Activity is displayed in draperies and floor coverings, and 
household furnishings in general were in better demand 
during the week. 

Industrial conditions have not changed appreciably, and 
operations in general are slightly below the average. Truck 
manufacturers are operating well, and the automobile in- 
dustry in general is active. However, accessories are a little 
packward still and demand for factory supplies is rather 
restricted. Need for lumber has not reached its seasonal 
volume, but business is on the increase. 


CLEVELAND.—Business has taken on a somewhat better 
tone during the week, due to seasonable weather, and a 
rumber of feature sales put on by merchants. Clothing 
and men’s furnishings, women’s cloaks, millinery, knit goods, 
shoes, household furniture and sporting goods lead the 
market. In the heavier commodities, business is in status 
quo, there being practically no change in the movement of 
supplies in general. The building situation remains un- 
tavorable, and practically has paralyzed the local movement 
of materials. At this writing there seems to be no im- 
mediate settlement of the strike in sight. 

The iron and steel markets are taking on a better tone, 
and coal also is somewhat firmer. Paint, varnish, wallpaper 
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end interior decorating materials are in good demand. 
Machinery is steady, and there is a good movement in agri- 
cultural implements and garden tools. The food and pro- 
vision markets continue strong, with a tendency towards 
rising prices in staples. 

DETROIT.—The local trade situation in general is 
characterized by a conservative tone. Retail buying has 
not assumed its expected nor normal volume, which is ac- 
counted for largely by the unfavorable weather. This con- 
dition is not likely to change materially until the advent of 
warmer weather, and seasonable merchandise is sluggish in 
movement. Practically the same status is reflected in whole- 
sale and jobbing circles, and orders are chiefly of a spot 
vr filling nature. The general trend of prices is firm, with 
increases in some lines. 

In industrial circles, a slight lull is apparent after a 
period of capacity production, and some reduction in work- 
ing forces is evidenced, the bulk of pressing requirements 
having been cared for, for the present, at least. There 
has been no development of labor difficulties thus far. 
Building and construction work have reached only a 
moderate volume, with labor fairly well employed, 


ST. PAUL.—There has been no marked change in busi- 
ness volume during the past two weeks, and wholesale dis- 
tribution is fair. The volume in dry goods, and notions is 
not equal to last year’s record, and commitments for future 
delivery are coming in slowly. In the lines of men’s furnish- 
ings, hats, caps, footwear, etc., current volume is reported 
about 10 per cent. less than that of a year ago. Hardware 
sales are about the same as they were last year, and 
in drugs, chemicals and oils, a satisfactory sales volume is 
maintained. Collections are fair to slow. 


KANSAS CITY.—General business volume is on the up- 
grade since the weather has settled, and it is getting back 
to a normal stride for this time of the year. Collections 
generally are termed satisfactory, although many report 
that they are forced to use diligent efforts for results. Most 
cf the representative houses feel optimistic over the pros- 
rects for the next few months, as their sales have been 
running well near last year’s mark, and crop conditions are 
satisfactory. Livestock receipts were fair, and the market 
firm. The flour market was a little more brisk last week 
than for the week previous, prices were a trifle lower, and 
export demand is slightly better. Local building is lagging. 
The general hardware line has taken a little spurt the past 
week, seasonable items showing up well, with a particularly 
strong showing in paint. Manufacturers of women’s ready- 
to-wear say that the current trade is good. 


OMAHA.— The beneficial rains during the past week 
throughout Nebraska, southern South Dakota and the 
western part of Iowa have improved the crop outlook 
greatly. There has been some damage in spots to the 
growing Winter wheat crop, but, on the whole, an average 
crop is expected. Farmers have been busy completing their 
Spring work, and retail business throughout the country 
districts was sluggish, as a consequence. 

In the larger centers, business is averaging up to the total 
for the same months during the past year, in spite of a 
backward season. There has been a good demand for hats, 
caps, and kindred items during the past thirty days, while 
the wholesalers of men’s furnishings have enjoyed a good 
business. wholesale grocers report a slightly larger volume, 
and better profits, for the first four months, as compared 
with the record for the same period in 1925. 

The building trades have been well occupied, and there 
‘s no large amount of unemployment. The building and 
loan associations, that principally finance the building con- 
struction in this territory, report ample funds on hand, with 
low borrowing rates. Collections are reported fair. 


Pacific States 


SAN FRANCISCO.—Manufacturing and the distribution 
of merchandise is about normal for this season of the year, 
there being some expansion of plants and new establish- 
ments. While jobbing business in some lines suffered a lull 
for about two months, there has been better buying during 
the past ten days and reports from the country generally 
are favorable. Fruit and agricultural crops are well along, 
and canneries are operating on early fruits and vegetables. 
Canners are anticipating a good season, and there is a de- 
mand for all they can produce. 

In the retail lines, cooler and rainy weather following a 
warm spell caused some slowing up in the sale of Spring and 
Summer merchandise, and there has been some apparent 
effort to stimulate trade. Continued unrest in the building 
trades is reflected, to some extent, in general lines. 

National bank statements compared with those of Decem- 
ber show a decrease in deposits, indicating the normal 
seasonal withdrawals for business usage about equal to last 
year’s record. Loans and discounts, however, are somewhat 
larger than at this time last year, though less than the total 
for December. 

LOS ANGELES.—The first week in May was character- 
ized by many special sales held by some of the leading de- 
partment stores, during which time considerable merchan- 
dise was disposed of, bringing the volume of business up to 
a higher level, although profits did not indicate any particu- 
lar increase. Continued cloudy weather has, to some extent, 
retarded the anticipated volume of sales of early Summer 
wearing apparel. Purchases through wholesalers and 
jobbers in general, are conservative, and in some lines com- 
plaints are heard concerning the price situation which tends 
to reduce profits. 

Reports regarding the navel orange season, which has 
just been completed, indicate that the growers received a 
substantial profit. Harvesting of the Valencia crop is now 
under way. The present market is strong, although prices 
of lemons have shown a decline. Deciduous fruit growers 
in this section are pessimistic about their crops. However, 
the greater percentage of deciduous fruit shipments are. 
centered in the northefn part of the State, where anticipa- 
tions are very favorable and any shortage that may be ex- 
perienced in the southern district will have no decided bear- 
ing on general business conditions. 

PORTLAND.—Conditions in the retail trade continue 
fairly good, and jobbing business is moving along at the 
recent pace. Timely rains have been of great help to crops 
in al] parts of the State, and full yields of the leading cereals 


(Continued on page 14) 





Record of Week’s Failures 
,AILURES this week make quite a satisfactory showing 
in comparison with the corresponding week of last year, 
the total for the United States this week being 419 compar- 
ing with 403 defaults last week, 493 the preceding week and 
with 445 a year ago. A slight increase in the number of 
defaults appears for each section of the country. 
The number of defaults in Canada this week is 37 as 
compared with 36 last week. A year ago there were 43 
failures. 





Week Week 
Apr. 29, 1926|| May 14, 1925 


| Week || Week 
May 13, 1926]; May @, 1926 





Over |», || Over | | Over | 
Total | $5,000| Total Total 
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GENERAL PAPER TRADE WELL EMPLOYED 


Distribution Thus Far in the Current Year in Excess of the 1925 Figures, and Most 


Mills are Maintaining Full Schedules 


THE following survey of conditions in the general paper 
trade is based on reports to DUN’s REVIEW: 
BOSTON.—Business in the paper trade declined slightly 

in the months of January and February and the loss has 

hardly been made up as yet. The falling off in the demand 
has been mostly from the printing trades, as there has been 

a decrease in advertising and direct mail work. Prices, as 

a rule, in the better grades have changed very little, but 

quotations on the cheaper and heavier grades have been re- 

duced about 5 per cent. Demand for boxboard and card- 
board for the paper box manufacturers is showing a good 
increase. Waste paper and cotton rags are weak, but the 
pulp market is firm, and it is expected that there will be 
little change from present quotations in most lines of paper. 
A good business during the balance of the year is expected. 
Collections are a little slower than they were last year. 


WORCESTER.—This is a manufacturing center, special- 
izing in English finish book paper, foundation stock 
for coating plants, wallpaper factories, lithographic plants, 
bristol board and combined board. Mills are operating at 
100 per cent. capacity here at present, with a slight increase 
cver the capacity of a year ago. Prices remain about the 
same as last year, and no change in this direction is antici- 
pated. The outlook appears good. 

PHILADELPHIA.—There has been a gradual increase 
in the consumption of paper in this district since the first of 
the year, the gain in sales being placed at 10 to 30 per cent., 
vhen compared with the volume recorded at this time in 
1925. During April there was quite an improvement in the 
movement of cardboard, envelopes, and some other items 
that have been somewhat neglected of late. 

With demand on the increase, prices continue firm, and no 
decline is anticipated in the near future. Movement of 
merchandise during the next few months is expected to be 
large, based on the inquiries being received, and business 
that is known will be placed during July, August and Sep- 
tember. It is expected that 1926 will be better than 1925, 
which for many firms was one of the best in their history. 

BUFFALO.—There has been but little change in the paper 
situation, excepting a slowing up in demand in nearly all 
grades. There have been no material changes in prices, and 
none are anticipated. Mills still are working to capacity, 
but are not discounting the future to any extent. 

ALBANY.—Paper manufacturers in this district report 
business good. The newsprint mills and the book mills are 
getting very satisfactory tonnage. <A local manufacturer 
of school tablets and similar supplies reports that business 
is in a somewhat larger volume than it was during the com- 
parative period of 1925. 

Merchants in the local paper trade recorded a good volume 
of Spring business. The increase in sales over those for the 
same period in 1925 is reported variously from 3 to 10 per 
cent. Stocks in jobbers’ and dealers’ hands are low, with 
buying active but cautious. 

The prices of practically all grades of paper seem to be 
well stabilized, with little prospect of change in sight. There 
has been some recession in the price of box boards. As this 
type of paper is made from old papers, the change in price 
might be accounted for readily by an excess supply of paper 
stock at this time of the year. Prices of tablets and similar 
supplies show practically no change, when compared with 
the quotations ruling at this time in 1925. Prices of several 
items, however, are expected to show a little softening dur- 
ing the Summer months. 





Prices are Fairly Steady 


SYRACUSE.—tThe rest of the paper world has become 
accustomed to seeing the newsprint makers and users set 
new records, and 1925 was the greatest yet, with a total 
North American output of 3,162,000 tons, or 9 per cent. more 
than in 1924. North American consumption absorbed about 
9% per cent. of this production. 

In the United States, newsprint consumption in 1925 
amounted to nearly 3,000,000 tons. If spread out in a single 
sheet this would cover 20,000 square miles, or the combined 
areas of Massachusetts, Connecticut and New Jersey. To 
furnish this quantity of paper to newsprint users, the United 
States took all but 23,000 tons of the domestic production, 
85 per cent. of the Canadian output, 133,000 tons from over- 
seas and 20,000 tons from Newfoundland. 

Imports of overseas newsprint into the United States, which 
began with 50,000 tons in 1920 and reached a maximum of 
200,000 tons in 1923, dropped to 156,000 tons in 1924 and 
23,000 tons lower in 1925. Besides, 1925 marked the definite 
entry of Newfoundland newsprint into the United States 
market, with a much greater amount to come during the 
current year. Altogether, only 51 per cent. of the newsprint 
used in the United States in 1925 was of domestic production. 


BALTIMORE .—This city is a distributing point for a 
ccensiderable area, but it is not a paper-producing center. 
The 1925 volume was 10 per cent. above the 1924 figures, and 
thus far in 1926 business is slightly in excess of that for the 
first four months of 1925. February and March were below 
normal, but April was good, and last week was better than 
the corresponding 1925 period. Some branches of the in- 
dustry seem to be doing better than other divisions and, 
strange as it may seem, this situation is attributed to 
weather conditions, although normally temperatures have no 
consequential bearing on the paper trade. Large corpora- 
tions still are purchasing conservatively and seem disinclined 
to make commitments covering requirements for any great 
length of time. 

There have been no major price variations since last 
August. Box-board has been easing off since that time, and 
at present is about $42.50 per ton. There has been a re- 
action in paper bag quotations. Last July they advanced 
about 10 per cent., but since January there has been a de- 
cline of a like percentage, so that the prevailing prices are 
about the same as those which obtained one year ago. This 
btranch of the industry did not fare well in 1925, and some 
of the largest manufacturers are said to have lost heavily 
during that year, owing principally to keen competition. 
There also has been a reaction in coarse wrapping papers, 
which recently have risen about 5 per cent., but kraft and the 
finer grades are holding firm. Fine writing paper, envel- 
opes and print paper have undergone no price fluctuations. 
Newsprint paper is said to be purchased directly from the 
mills, and prices evidence a weakening tendency. The out- 
put has been increasing greatly during the last few years. 
Last year’s prices for tissue and toilet papers, paper vessels 
and paper containers still hold good at this time. Waste 
paper remains practically unchanged. No price variations 
of any magnitude are expected to be announced in the 
immediate future. 

It is said that most factories are running only about 80 
per cent. of capacity and they are persistent in soliciting 
orders, offering in many cases liberal datings. Shipments 
are prompt and local distributors are carrying about 
normal stocks. During the past month collections have not 
been very satisfactory, but dealers believe that the outlook 
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for the Summer months is favorable. Underlying conditions 
in the industry generally are favorable, and no disturbances 
peculiar to this line of activity are foreseen. 


ST. LOUIS.—While this is not a manufacturing center 
for paper, it can be stated that in most parts of the country 
there is a tendency toward increased production. Sales here 
for the first quarter of the current year were ahead of those 
for the same period in 1925, but latterly the unfavorable 
postal law changes, it is believed, are beginning to make 
their influence felt, as there is less advertising literature 
being issued. Nevertheless, sales are up to last year’s level. 
Supply of paper in general continues to be in excess of the 
demand. ; 

Prices generally are firm, in spite of the fact that raw 
material prices have advanced. Improved methods of manu- 
facture, it seems, have permitted selling prices to remain 
stationary, with a general tendency to lower prices slightly 
in some lines. Outlook for the paper trade seems good, as 
more and more firms are realizing the value of direct by mail 
advertising, and the consumption of paper is increasing 
steadily. 


CHICAGO.—The situation in this industry is not much 
different than it has been for the past four or five years. 
Consumption of papers makes a favorable comparison with 
the record of other years, allowing for a normal increase. 
Production, however, has been increased to an extent that 
the tonnage available is not sufficient to give all the mills 
enough to do. Many of the manufacturers of book papers, 
both plain and coated, are booked ahead for from two to six 
weeks. Newsprint mills are having difficulty in keeping up 
with the demand and this applies to both contract and spot 
tonnage. Prices on spot tonnage are higher than the con- 
tract price. 

Manufacturers of bond and writing papers are said to be 
operating steadily, with two to four weeks’ orders on their 
books. Kraft prices, which stiffened four months ago, are 
softening again. Northern mills are having keen competi- 
tion with kraft manufactured in the South, which is coming 
into this market at prices lower than the Northern mills can 
cuote, with the result that very few of the mills are making 
any money. With the jobber, the tonnage volume for the 
first four months of 1926 is said to be slightly in excess of 
that for the same period of 1925. Collections are fair. 


CINCINNATI.—The paper trade in general has not 
shown the activity which was anticipated at the turn of the 
year but, with slightly lower prices prevailing, the first 
quarter showed a volume about equal to that of last year dur- 
ing the same period. Current trade shows slight improve- 
ment over the record for the preceding month, and a fair 
business is anticipated, at least for another sixty days, or 
before the Summer lull is experienced. Finished stocks are 
moving better than the coarser grades, and mills turning 
cut fine papers are maintaining active schedules with from 
five to six weeks’ advance orders booked. 

There continues a conservative buying policy in all depart- 
ments of the trade. Stocks are not large, but are sufficient 
ts insure prompt deliveries, and prices are fairly steady, 
with no particular changes in prospect. 


TOLEDO.—Large paper mills in this district confine their 
products exclusively to heavy fibre and corrugated paper. 
The demand has fallen off somewhat, due to the fact that 
there has been a little overproduction during the past few 
years, and mills at present are a little ahead of general buy- 
ing. Prices weakened a little since the first of the year, but 
there now is an inclination to hold them firm and reduce the 
output. Part of the mills operated four days a week for 
January and February, and five days a week in March and 
April. Supplies on hand are heavy enough to take care of 


the demand for about one month. 
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INDIANAPOLIS.—Production in the general paper trade 
in this district is practically normal, with nothing in pros- 
pect at present to alter the scale of output. Demand, how- 
ever, is rather spotted, averaging around 10 per cent. under 
production. As demand usually is quiet during the Summer 
months, no shortage of supply is expected. Prices show 
practically no variation from the level obtaining last May. 


MINNEAPOLIS.—Wholesalers and jobbers report sales 
of paper thus far this year about on a par with those for 
the corresponding months of 1925. The demand for all kinds 
of paper was very strong during January, but has since 
fallen off. Stocks throughout the Northwest are low at 
present, and purchases usually are for small amounts. There 
has been a slight increase in demand recently, and dealers 
are optimistic regarding prospects for the coming Summer 
Prices remain about the same as a year ago and 
Collections are only fair. 





months. 
are steady at present. 


LOS ANGELES.—Although 1925 closed with a slight de- 
crease in the sale of paper, as compared with the 1924 total, 
thus far in the current year a better showing has been made. 
In fact, sales to date are from 5 to 7 per cent. in excess of 
those recorded at this time last year. Demand seems to be 
on the increase, and this is keeping prices firm, with no like- 
lihood of a decline in the near future. At present, supplies of 
all grades of paper are ample for nearby requirements. 
Collections in most branches of the trade are fair. 


PORTLAND.—The paper trade is regarded as in a healthy 
condition by distributors. The volume of business is prac- 
tically the same as it was a year ago in all branches of the 
trade. Orders from the country are holding up well and 
give promise of improving, as the towns in the agricultural] 
sections are looking forward to prosperous times after the 
crops are harvested. The demand for building papers in 
the city is fair. Prospects for the paper business in gen- 
eral during the remainder of the year are considered satis- 
factory. Prices, while lower than they were last year, are 
fairly steady at the present time. 


SEATTLE.—Business in the paper industry of Seattle 
for the first quarter and thus far into the second period 
shows between a 5 and 10 per cent. decline from the volume 
of business for the corresponding period a year ago. Gen- 
eral slackening in most lines is held responsible for the 
decline. It is expected that the loss will be made up par- 
tially, at least, during the remainder of the year. 

The level of prices has been practically the same for this 
year as for the like period a year ago. There is no change 
of consequence expected. Mills now are beginning work on 
fruit wrappings for Fall delivery to the orchard districts. 
Prices will be made within the next ten or twelve days, it is 
stated. Orders now are being placed by local retailers for 
holiday needs. The present volume of that business in- 
dicates that about the same volume of holiday sales as last 
year is anticipated. 

The wallboard production of the district is keeping in 
line with a decline of about 10 per cent. in demand from the 
total of a year ago. The use of paper pulp in the production 
cf prepared shingles is increasing. Demand locally for this 
product has enabled an increase in this branch sufficient to 
offset the decline in the volume of box-board sales so far 
this year. While the trade is optimistic regarding business 
during the remainder of the year, there exist no inflated 
opinions regarding the volume to be done. The seasonal 
dulness in July and August is expected to be normal. 





Statistics issued by the Silk Association of America showed the 
lightest warehouse stocks in more than a year, and a lightened 
volume of imports and consumption. Following this announcement, 
there was a sharp rise in silk at Yokohama, which has since been lost, 
the prices now being back to approximately the lowest levels of the 
year. 
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Rate Drops to 314 
While I 
TTHE market for call reflected little 
change over the late trading of last week. Trading was 
quiet, and no concessions from the 4 per cent. charge were 
reported. Withdrawals to the amount of $15,000,000 were 
made by interior institutions, but demand was light. After 
renewing at the 4 per cent. quotation on Tuesday, however, 
the rate fell to 3% per cent. for new loans. Wednesday’s 
renewals were again negotiated at 4 per cent., but before 
the day had progressed far, new loans were again quoted at 
3% per cent., and outside loans were made at 3 per cent. 
The lower tendency did not make for any new activity, how- 
ever. A new feature was established in the time money 
market this week, when months’ loans, expiring in 
February, 1927, were made successively on Monday and 
Tuesday at 4% per cent. A few trades for the shorter 
dates were reported at 4 per cent. Commercial paper was 
quiet and unchanged from recent quotations, 4 per cent. 
being the charge for best names, while others not so well 
known were offered at 4% per cen 


IS AGAIN 


Per Cent.- 


Goes to a 


EASY 
Sterling Strong, 
New 


Monday 


re Low 


money on 


nine 


With the exception of a heavy selling movement in Italian 
lire, foreign exchanges gave a 
this week. 


good account of themselves 
Trading on Monday was nominal, and most of 
the units pointed higher. On Tuesday, sterling was im- 
proved by rumors cf the strike settlement, and other Con- 
tinentals moved sympathetically upwards, and, with the 
definite news of the strike’s end on Wednesday morning, a 
wave of buying orders swept the quotation for sterling to 
over a point above the close of last week. The drastic selling 
of the lire, forcing the quotation to a new low record for the 
year, was felt on a moderate scale all throughout the early 
trading. A moderate reaction in Belgian and French francs 
accompanied this pressure on the Italian unit. South Amer- 
icans and Far Easterns were firm, as were the Central 
European cables, excepting the Polish zloty, which was 
nominally quoted at 10.25, a new low record for the year. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Tues. Wed. Thurs. Fri. 
Sterling, checks.. ot} 4.85% 4.5 85% 
Sterling, cables. . } 
Paris, checks..... 





Paris, cables. 
Berlin, checks. . 





Berlin, cables.... 

Antwerp, checks. : 
Antwerp, cables.. Us 
Lire, checks...... Ag 
Lire, cables...... ‘ 
Swiss, checks.... os 
Swiss. cables... .. sus 
Guilders, checks. . 20 
Guilders, cables. . 22 
Pesetas, checks... 43 
Pesetas, cables... +45 
Denmark, checks.. 19 
Denmark, cables.. 21 
Sweden, checks... 1.75 
Sweden, cables... “04 
Norway, checks... he 
Norway, cables... -60 
Greece, checks... “351 
Greece, cables... jel fe: 
Portugal, checks.. . 
Portugal, cables.. 

Montreal, demand 


Argentina, demand 
Brazil, demand 
Uruguay, demand. 
Chili, demand 








Silver Movement and Prices.—British 
bullion for this year up to April 28, 
Abell, of London, were £2,982,631, 
India and £170,950 to China. 


of silver 
according to Messrs. Pixley & 
of which £2,811,681 went to 
For the corresponding period in 1925, 
exports were £1,860,445, of which £1,783,800 went to India and 
£76,645 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


exports 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. : 80%5 801% 305: 20d5 80% 
New York. cents 65'4 69% 65% €9% 65 65 
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Bank Clearings Again Large 


QOME little improvement appears in bank settlements this 
week, leading cities in the United States reporting an 
eggregate of bank clearings amounting to $8,709,739,000, 
This is an increase of 3.6 per cent. over the corresponding 
week of 1925, and compares with a loss of 2.6 per cent. last 
week. There is an increase at New York City this week, the 
clearings of $5,236,000,000 being 2.0 per cent. in excess of 
those for a year ago, while the outside centers report a t ‘otal 
of $3,473,739,000 which is a gain of 6.0 per cent. Most of the 
leading cities outside of New York show gains this week, 
among them Boston, Chicago, Pittsburgh and Detroit. 
Figures for the week and average daily bank clearings 
for May to date, and since the opening of this year are com- 
pared herewith for three years: 


Week Week Pe 


Per 








Week . 

May 13, 1926 May 14, 1925 Cent. May 15,1924 Cent. 

Boston ..... $486,740.000 $396,978,000 7 = $373.462,000 +50.2 
Buffalo .. 47,710,000 54,665,000 46,443,000 + 2.7 
Philadelphia. 510,000,000 534,000,000 488,000,000 +10.7 
Pittsburgh. 182,026,000 159,867,000 152.921,000 19.0 
St. Louis... 149,500,000 140,200,009 6.6 129.6 00, 000 + 7.0 
Baltimore .. 98,024,000 92,045,000 5.9 $1,276,000 5 








19,000 





2,360,000 


Atlanta .... 60, — 
3,089,000 + 
+ 
< 


Louisville 












591.000 + 9.4 
,194,000 + 7.0 


3: 3, 405,000 



























New Orleans 52,658,000 8 53,580,000 7.9 
Dallas ..... 6. 41,060,000 5.4 $5,901,000 + 20.5 
Chicago .... if 34. 215.000 693,579,000 59 200; 000 ag 
Detroit .... 164,085,000 161,884,000 1.4 179,000 + i7.9 
Cleveland .. 118,159,000 114,790,000 + 2.9 4,000 +150 
Cincinnati .. 72,150,000 69,989,000 + 3.1 202,000 +14.2 
Minneapolis. 76,471,000 82,290,000 -— 7.1 354.000 g.8 
Kansas City i: 28,700, 000 122 » 100, 000 + 5.4 f+ 000 + 3 
Omaha ° 554,000 —- €.3 2,000 + 6.0 
Los Angeles. 009 + 9.4 147 199, 000 +158.7 
San Francisco 300, 000 + 1.1 170 900,000 .+ 4.9 
Seattle ; 4 40. 962,000 +12. 29, 820,000 + 16.0 
Portland ... 40, 00, 000 39,876,000 «+ e-+: ,111,000 

To oe ence 000478.7300 000 $5 3,272, 24,000 + 6.0 1,069,000 + 16.3 
+ ay York.. 4,226. 000, 000 51H 10,000 + 2-0 000,000 +15.7 
Total All... $8,709,739,000 $8, 405 1,824,000 + 8.6 $7,598,009,000 + 17.7 
Average Daily: 

May to date.. $ 2,496,000 $1,594,995,000 — 0.1 $1.331,196,000 





021,000 


978 1, 429,809,000 +10.3 
645, 929,000 1 


,029,423,000 + 7.6 


; — 790,000 
293,027,000 








Federal Reserve Statements Compared.— The consoli- 
dated statement of condition of the Federal Reserve banks on May 12, 
made public by the Federal Reserve Board, shows a decline of $55,- 
200,000 in holdings of bills and securities and of $37,300,000 in 
member bank reserve deposits, and an increase of $16,200,000 in cash 
reserves and $3,500,000 in Federal Reserve note circulation. Holdings 
of discounted bills were $70,800,000 lower than the total of a week 
ago, while holdings of acceptances purchased in open market and of 
Government securities were $14,800,000 and $1,000,000, respectively, 
the figures of last week. The consolidated statement of the 
Federal Reserve banks follows: 


above 
twelve 


May 12, 1926. 


May 13, 1925 


$2.853,515.000 


RESOURCES : 
Total Gold Reserves. 





a |... MeTerrererere Tonks 2.994,236,006 

. i i cacweeuanees 476,414,000 33,722,600 

7 a Discounted meee ee ‘ pty Str nee P — aan ona 
CSOUFCES wecccccvrccccce eves ’ ’ ‘ d,J0S, 


LIABILITIES : 





SUrplgs «<6. ae Baie telaeiese cha xia $220,310,000 $217,837 ,000 
Total Deposits. ae Here eew ua Nee eeee 2,245,684,000 3. 200,030,000 
F. R. Bank Notes in Actual Cir: ree 1,675,535,000 3.204.000 
Total TAIGDUIICE. .cccccséccrseervedus 4,.908,211,000 4. 8§36,938.000 


79.7% 77.2% 


Ratio of Reserve. errr 





Canadian Failures for April 
The Canadian insolvency record for April is compared 
herewith for a series of years: 


Manufac’g: Trading—,—Other Com’] Total All-~ 
No. Liabilities. No. Liabilities. No. Liabilities. ‘No. Liabilities. 


1926... 89 $2,165,101 109 $1,319,865 14 $82,160 162 $3,567,126 
1925... 40 1,124,459 114 1,262,105 9 309,022 163 2,695,586 
1924... 52 1,267,198 124 1,803,711 10 1,104,200 186 4,175,109 
1923... 67 2,394,666 173 2,340,656 18 225,127 258 4,960,449 
1922. 67 1,684,349 159 2,412,481 6 921,763 232 5,018,593 
1921... 38 1,425,704 129 2,956,817 14 535, 519 181 4,918,040 
1920.. 2 1,096,098 48 319,765 5 55,093 75 1,470,956 
1919... 19 364,315 34 354.432 3 7,872 56 726,619 
1918... 27 406,497 54 389,615 3 10,530 84 806, 642 
1917. 12 208,410 53 549,788 6 43,701 72 801,899 
1916 2 674,232 117 1,095,260 6 31,413 155 1,800,905 





The Department of Commerce places the output of automobiles in 
the United States and Canada in February at 334,527 passenger cars 
and 40,805 trucks. 
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May 15, 1926 
STEEL PRODUCTION NOT UNIFORM 


Decrease in Orders Leads to Reduction of 
Schedules—Some Price Cutting Noted 


\HE situation with the steel trade remains rather spotty, 
and irregular demands have failed to keep up with the 
recent high rate of production. Unfilled tonnages conse- 
quently have been further liquidated and operating sched- 
ules, on the whole, have slipped back to 70 or 75 per cent. 
of maximum capacity in the Pittsburgh district. Seasonable 
requirements of steel descriptions, wire goods and building 
materials show some moderate expansion, and in the auto- 
mobile line current specifications are slightly brisker, but 
incoming business still lacks satisfactory volume. Pig iron 
is only moderately active, and the scrap market has not re- 
gained lost ground. Spot coke is steadier, with output more 
evenly balanced to demand. No particular strength is shown, 
however. 

For heavy melting steel $16 Pittsburgh is the top figure; 
the Chicago quotation being around $12.50. Pig iron prices 
are nominally unchanged, basic being $18.50, Valley, Besse- 
mer $19.50, and No. 2 foundry $19, Valley. Furnace Connels- 
ville coke is quoted $3 at oven, and foundry at $4.25, with 
select grades at a little premium. Finished steel quotations 
are not uniform. Concessions apparently are possible in 
sheets and for plates and structural shapes, some mills and 
fabricators manifesting rather keen competition. Price 
cutting, however, has not become general, and for cold- 
finished descriptions, quotations are holding, asa rule. Strip 
steel also is steadier at the recent revision. Tin plate has 
maintained a good rate in production, but a recession is 
probable, and current shipments are averaging about 80 
per cent. Heavy hardware is fairly brisk, featured mainly 
by contracting supplies, wire nails showing increased ware- 
house shipments. Mills, however, have only a limited back- 
log in nuts, bolts and rivets. 





Production of Pig Iron.—output in April, as published 
by The Iron Age, was the largest of any month since July, 1923, 
the average daily rate being 3,972 tons greater than in March, and 
6,372 tons larger than in April of last year. 

Daily average production of coke and anthracite pig iron by months 
since January 1, 1921, in gross tons: 

1926. 1925. 1924. 1923. 1922. 1921. 











= |S RRA gs 106,974 108,720 97,3884 104,181 53,063 77,945 
PENG cial ag soos 104,408 114,791 106,026 106,935 58,214 69,187 
Cee 111,082 114,975 111,809 113,673 65,675 51,468 
MEE esse 115,004 108,632 118,252 69,070 39,768 
Ms ences  imeaee 94,542 124,764 74,409 39,394 
ME Sc gtho) | ctintn ah oa 89,115 122,280 78,701 35,494 
WEEE Sscoaie late earue 85,936 5 7 118,703 77,592 27,889 
MOE searie.e eo wes eter 87,241 60,875 111,274 58,586 30,780 
CE Se ree 90,873 68,442 104,184 67,791 32,850 
Se a rere 97,528 79,907 101,586 85,092 40,215 
PEO iarec6'din? —— sehararera 100,767 $83,656 96,476 94.990 47,1838 
MRO org. a stSic ee om Volare Wis 104,853 95,539 94,225 99,577 53,196 





Decrease in Unfilled Steel Orders.— nfiiea orders on 
the books of the United States Steel Corporation on April 30 were 
3,867,976 tons, compared with 4,379,935 tons on March 31. This is 
a decrease of 511,959 tons. The unfilled tonnage a year ago was 
4,446,568 tons. 


Period. 1926. 1925. 1924. 1923. 1922. 
ae ae 4,882,739 5,037,323 4,798,429 6,910,776 4,241,678 
| 2 Se 4,616,822 5,284,771 4,912,901 17,283,989 4,141,069 
ra 4,379,935 4,863,564 4,782,807 7,403.332 4,494,148 
PS aA 3,867,976 4,446,568 4,208,447 7,288,509 5,096,917 
MME rs cucc’ Colca cs 4,049,800 3,628,089 6,981,351 5,254,228 
MS Screcigtel here aeemes 3,710,468 3,262,505 6,386,261 5,635,531 
MUG rss caredae Jsetatetatere 3,539,467 3,187,072 5,910,763 5,776,161 
MO hin Hniateler cee Sas ee 3,512,803 3,289,577 5,414,663 5,950,105 
ROME S cies: sw arpamats 8,717,297 3,473,780 5,035,750 6,691,607 
Be p asisidisioel- Yas aieaas 4,109,183 3,525,270 4,672,825 6,902,287 
UES areacgisie. “eaten sens 4,581,780 4,031,969 4,368,584 6,840,242 
«Ti EEE Se aN Sere 5,033,364 4,816,676 4,445,339 6,745,703 





The gross business of the United States Steel Corporation in 1925 
totaled $1,406,505,195, an increase of $142,793,726, compared with 
the figures for 1924. 


HIDE MARKET TREND UPWARD 


Prices Continue to Advance, with Underlying 
Conditions Strong 

TTHE packer hide market is closely sold up, with under- 
“ lying conditions strong, particularly on lightweight hides, 
while for heavy steers, natives have sold better at the late 
advances than branded varieties. Buyers making inquiries 
for the latter say that offerings openly made by all packers 
of heavy and light Texas steers, butt brands and Colorados, 
are limited. A block of heavy native steers were sold and 
most reports give May salting as selling up to 13c. Some 
New York kosher May native steers sold up to 124¢c., which 
is equivalent to 13. for stuck-throats in the West, and is 
a further advance, as Western hides last brought 12%%c. for 
April-May’s together. Light native cows sold at 12%éc. for 
April-May’s; also April extreme light native steers, and 
May salting of the latter brought up to 13c. Branded cows 
sold at 11%c., while 11c. was the late nominal quotation. 

Country hides are strongly held, but actual trading is 
more or less restricted, owing to the high prices asked. Ex- 
tremes are in most demand, with supplies scarce, and buyers 
are resisting high asking prices, especially Boston tanners, 
who are complaining of slow conditions in patent and side 
upper leather. 

In foreign hides, there is a report that River Plate frigo- 
rifico steers have been cleaned up on operations by Russia, 
said to involve around 40,000, at an equivalent of 15c., but 
full details are not as yet available. United States tanners 
have been holding back and not bidding over 14%c. Com- 
mon varieties of Latin-American dry hides are quiet, but 
supplies are small. Calfskins have continued active in New 
York, but slow in the West. Clearance trading was effected 
in New York City skins at prices said to range from $1.60 
to $1.70 for 5 to 7’s, according to dealers; $2 for 7 to 9’s 
and $2.65 for 9 to 12’s, with 12 to 17-pound veal kips at $2.95 
to $3. In general, — to 7-pound weights are now not avail- 
able at the above inside price and the dealers are insisting 
on $1.70. The Chicago market has been slow, with first 
salted city’s unchanged at 17c., and it is believed that nego- 
tiations are under way for packers at 18c. One packer was 
credited with selling 20,000 March-April skins; prices not 
reported but believed to be 18c. for March and 18%c. for 
April. There is some question, however, as to whether more 
than 18c. was paid for both months. Chicago first salted 
cities brought 17%4c. 


The Leather Trade 

CONDITIONS in the leather trade, especially in the metro- 

politan district, are far from satisfactory. Reports from 
the Boston market are also depressing, tanners stating that 
both patent and side upper leather are weak. A strike was 
voted, effective Monday of this week, at a meeting of one 
of the shoe workers’ unions in Brooklyn, involving prac- 
tically all of the larger factories. Recent statements issued 
by the large tanning concerns for the first quarter of the 
year have reflected poor business. Some of the concerns 
attribute the poor showings to heavy importations of German 
leathers, especialy of calfskins. Some leather remains quiet, 
with no improvement reported either in the volume of trade 
or in prices. Large sales of men’s cut soles are talked of, 
details of which are unconfirmed, except that it is known 
that prices were shaded materially to book the business. 
Bellies and heads sell best in offal, but shoulders are also in 
fair movement. Some large tanners here report that they 
are securing up to 34c. for their single scoured oak shoulders 
with rejects out, and have sold the rejects alone at 26c. 
These tanners, however, are selling their union shoulders at 
27c. Choice, scoured oak, close trim heads are bringing 1éc. 
and union heads 15c. Special scoured oak bellies are still 
bringing as high as 28c. for choice, wide, scoured oak stock. 
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TEXTILES MODERATELY ACTIVE 
Prices Somewhat Easier and Demand for Future 
Goods is Rather Slow 


(CURTAILMENT of production has become a marked 

feature in the textile trades, depression becoming quite 
noticeable in wool goods, silks and cottons. Weather con- 
ditions for Spring trade thus far have not been of a normal 
character and this, together with the great volume of styled 
merchandise in hand, has led to the pressing of goods for 
sale at a time when buyers are indifferent. In finished goods, 
notably in wash goods and silks, price cutting on small lots 
has been quite general. The offerings of silk and cotton 
dresses, and some cther garments, at low prices in retail 
and wholesale channels has been unparalleled in several 
seasons. 

Competition in sales is marked and every possible means 
are employed to encourage the buyer to operate ahead. 
Cloths are being placed on memorandum, prices to be named 
later in the season and new selling plans are being tried. 
The seasonal movement appears to be most irregular in first 
and second hands. The strike in Great Britain had little 
effect on prices, although in some instances raw material 
textile markets were slightly firmer in consequence of the 
closing of trading cpportunities for the short period dur- 
ing which the strike continued. Next week an important 
experiment is to be tried in establishing a _ between- 
seasons’ season, or a Summer selling period for newly styled 
garments and fabrics. Retail displays of new styles will be 
made and garment manufacturers look for a substantial 
increase of business to come out of the new movement. 


Downward Price Movement 


co downward price movement in textiles that has been seen clearly 
in unfinished now quite apparent in finished 
slight falling 


channels is 


foods 


there was a 


lines. Wide sheetings were reduced and 

off in some sheetings and print cloths despite the inauguration of 
curtailment plans by Southern mills. The lower price named on 
wash fabrics and silks in second hands, precludes profits for the 


balance of the season on many lines where the spread of reductions 
has been quite fast. Sales have generally been below the current rate 
of production and the desire to clean up seasonal styled lines has led 
to low offerings. Printed goods were placed on memorandum a week 
ago and the ordering for early shipment has improved 

Some important wool factors stated during the week that 
the congestion in first hands has overlapped from one season’s goods 
into another, due to the weather conditions in part. Some of the 
clothing manufacturers are curtailing more than half, and many 
woolen and worsted mills are running but 50 per cent. capacity. Raw 
wool has been slow and the abandonment of London sales has led to 


goods 


a quiet goods orders are slow. 

In raw silk there was a falling away in prices after a short rise 
that followed the publication of bullish statistics of stocks and con- 
sumption in April. Quotations are now nearly back again to the low 
point. While a few mills making fine specialties for Fall are securing 
advance business in fabrics, there is considerable congestion in the 
movement of many of the styled Spring lines. 

In a spurt of warmer weather there was a sharp increase in inquiry 
for lightweight underwear, knit and woven, but in other divisions of 
knit goods trade has been running more quiet. Reductions in silk 
and other hosiery are being made on lines for future delivery. 


market. Dress 





~ 

Boots and Shoes.—oraers coming in are only moderate, al- 
though some manufacturers report a fair influx of follow-up contracts: 
also, a steady call for white shoes and for parchment, the latter in 
fact is to some extent cutting into the trade for whites. Excepting 
kids, reptile effects are the most popular for women’s wear, and rep- 
Many of the manufacturers deplore 
weather conditions and believe that this has been a big 
checking seasonable business with both wholesalers and 
retailers. The style situation is also a problem and shifts materially 
as to colors used in high-grade kid shoes for women’s wear. Reports 
in the metropolitan district are that retail business in men’s shoes 
has shown some slight improvement. 


tiles for trimming especially so. 
backward 
factor in 





Rayon fabrics are selling very irregularly. Some lines are active, 


while others made by less well-known mills are slow. 
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GRAIN MARKET MORE ACTIVE 


Lack of Rain and Absence of Export Movement 
Fail to Restrict Trading 


7JHEAT was firmer during the opening days of the week, 
despite reports of needed rains in the West and absence 
of export trade because of the British strike, and other ordi- 
narily bearish factors. The determining factor in Tuesday’s 
bulge in the late trading was the Canadian visible supply 
report, which showed a decrease of 9,495,000 bushels in the 
leading cereal. The United States Government crop report, 
issued late Saturday, likewise was regarded as bullish. 

Corn was firm all week, presenting an oversold appearance 
on Monday which induced shorts to cover. Country offerings 
of the grain are reported light, and planting conditions 
favorable. Rye and oats were draggy, working to lower 
levels, after an uncertain opening. 

United States visible supply of grain for the week, in 
bushels: Wheat, 26,236,000, off 1,492,000; corn, 29,837,000, 
off 2,571,000; oats, 43,466,000, off 3,559,000; rye, 13,427,000, 
off 327,000; barley, 4,145,000, off 256,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Tues Thurs. Fri. 
| Are te 1,63 %4 1.60 
Wn x ewes 1.40 1.26% 
Sept 1.35% 1.32% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon Tues. Wed. Thurs. Fri. 
MAS che secas 49% 69% 70% 70 70% 695% 
AEM yo. 6-4 w-ace es 73% 7414 7516 74% 74% Tire 
SP See 77% W7% 78% 78% 7 RHQ 783, 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ieee 40*% 4012 4035 40%4 40% 10), 
BRAY. 5 Node 421% 42° 4214 41% 11% Alig 
Bhs vess.ses'< 42% 42% 42% 421, 42% $235 


Daily closing quotations of rye options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
MAN -Snsacas 8512 85 83% 83% 8214 
WU ciaccce acca 884 875 SikK Sil, 815g 
SES rae 90% 8935 90 8814 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














rc ‘Wheat ~ Flour. ¢ Corn ‘ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday 842,000 24,000 1,000 192.000 a 
Saturday 490,000 112,000 20,000 102,000 79.000 
Monday ..... 561,000 000 as 
TROMURF 006. 510,000 2 000 
Wednesday 643,000 22,000 4: 
Thursday 518,000 22,000 12,000 278,000 . 
ii: | re 2,964,000 604,000 105,000 2,774,000 79,000 
Last Year.... 3,134,000 2,708,000 104,000 1,584,000 435,000 





Textile Production Running Down 
EXTILE production is now being curtailed very sharply in all 
divisions. In the wool goods trade one of the leading factors 

states that he has never known a more difficult season. It is thought 
that the average output is down 50 per cent. from peak capacity. 
While some specialty mills are running in full, some of the largest 
staple and semi-staple mills are engaged to only half capacity. ‘The 
floor covering, men’s wear mills are all affected. 
while spinning mills are particularly hard hit. Southern cotton mills 
ere increasing their curtailment in North Carolina, Georgia and other 
sections, outside of South Carolina, where a very general curtailment 
plan totaling 25 per cent. was inaugurated last week. In New Enz- 
land curtailment has been increased during the week. Cotton duck 
manufacturers met last week and decided to curtail from 25 to 3314 


dress goods, and 


per cent. 

Two of the largest silk plants in the country are curtailing alternate 
weeks and most of them are shutting down some machinery as rapidly 
as orders expire. Stock accumulations are being avoided. The cur 
tailment of production in some garment and clothing sections has 
become drastic. New York manufacturing clothiers are represented 
as maintaining less than 30 per cent. capacity output, and working 
close to orders. Some of the garment trades are operating less than 
half the machinery. 
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DOWNWARD TREND IN COTTON 
Lack of Aggressive Support and Conflicting 
Weather Reports Undermine Values 


HE opening of the local cotton market this week was 

featured by active buying and a sharp upward movement 
to prices brought about mainly by reports of extremely un- 
favorable weather in the Southwest. Most attention was 
given to the new crop months, although there was also a fair 
amount of business transacted in the nearby options. At 
the opening, July was quoted at 18.58 and October at 17.57, 
against 18.53 and 17.56, respectively, at the close on Satur- 
day, and from this point prices rose steadily until net gains 
of 6 to 29 points had been established, with the tone of the 
market at the close very steady. On Tuesday, however, there 
was a decided change in sentiment, due largely to the fact 
that the reports of unfavorable weather received on the 
previous day were said to have been greatly exaggerated, 
and a selling movement was inaugurated that resulted in a 
sharp price reaction. October declined until a loss of about 
22 points had been sustained, at which level the market 
rallied and a recovery ensued of 10 to 15 points. The an- 
nouncement on Wednesday that the British strike had been 
called off brought a somewhat better feeling, but had very 
little effect on either the volume of trading or on prices, the 
latter being governed more by reports of weather conditions 
in the belt than by any other single feature. The reports 
were of a conflicting nature and the market fluctuated ac- 
cordingly, but while there were alternating periods of 
strength and weakness, the latter predominated and final 
quotations were substantially below those of a week ago. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May ...eeeee 18.98 = sore tress reece tate : 
TUF wccccces 14.53 18.59 18.56 18.49 
Oct. aa 17.56 17.78 17.62 17.69 
DGC. cccceeve 17.50 17.78 17.69 17.€4 
(gies ates 17.46 17.75 17.66 17.62 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
May 7 May8 May i0 May 11 May 12 May 13 
New Orleans, cents.... 18.13 18.17 18.17 18.02 





New York, cents...... = 19.20 19.10 19.00 13.85 
Savannah, cents....... 18.15 18.27 18.06 17.94 
Galveston, cents.....-. 18.40 18.60 18.60 18.45 
Memphis, cents.......- 18.25 18.25 18.25 18.00 
Norfolk, cents......++. 18.19 18.25 18.19 18.00 
Augusta, cents.......- 17.94 17.94 17.88 17.78 
Houston, centS....++.++ 18.45 18.55 18.45 14.30 
Little Rock, cents..... 18.00 18,10 18.00 17.8" 
St. Louis, cents....... 17.75 18.00 18.00 18.00 
Dallas, cents........-.. 18.15 18.15 18.05 17.95 
Philadelphia, cents.... 19.€0 19.35 19.35 19,25 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to May 7, according to statistics com- 
piled by The Financial Chronicle, 15,386,450 bales of cotton came 
into sight, against 14,089,718 bales last year. Takings by Northern 
spinners for the crop year to May 7 were 1,744,253 bales, com- 
pared with 1,759,907 bales last year. Last week’s exports to Great 
Eritain and the Continent were 78,101 bales, against 48,206 bales 


last year. From the opening of the crop season on August 1 to 
May 7, such exports were 6,917,987 bales, against 7,372,769 bales 


during the corresponding period of last year. 





ill River sales last week reached 150,000 pieces, made up largely 
thin goods for hospital purposes. A recent sale of 500.000 yards 
of these goods was made for shipment to England. 

April burlap shipments from Calcutta were as follows: East coast, 
United States, 48,000,000 yards; West coast, 11,000,000; Canada, 
4,000,000; South America, 9,000,000 yards. These are the lowest 
figures in two years. 


Owing to the strike in England domestic weol buyers withdrew bids 


for Western clips that were under negotiation, the London wool sales 


were postponed, and shipments and receipts in England were badly 
organized. Burlap shipments from Dundee and Glasgow are ex- 
ted to be delayed. Cotton goods imports will not be much affected 
mediately, and stocks of English goods here are ample to meet the 


mediate needs. 
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; Sketch of Pole in 
Z West St., N. Y., in 
1557, carrying 25 
Cross Arms and 250 


Wires. 
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- Do you 
remember 
this? 


‘ig your memory goes back to the nine- 


ties, you may retain a picture 


of great 


numbers of telephone wiresstrung high 


on poles in the streets of large 


tent that construction and main 
were increasingly difficult. It 
desirable to put the wires under, 


cities. 


These wires multiplied to such an ex- 


tenance 
became 
ground. 


But nobody knew how to do it. The 
first experiments were failures. The 
voice faded out. Difficult technical prob- 


lems had to be overcome. But 


science 


gradually triumphed and today the Bell 
System has $524,000,000 invested in 


underground conduits and cab 


les that 


contain 30,000,000 miles of wire. 


The total wire mileage of the Bell Sys- 
tem is 45,000,000, interconnecting over 
16,700,000 telephones and carrying 


50,000,000 messages daily. 


This nation-wide plant and its wide- 


spread service underlie Bell 
securities. 


The dividend rate of the stock of A. T. 


System 


&T. 


—parent company of the Bell System — is 
9%. This investment stock can be bought 
in the open market to yield a good return. 
Write for booklet, ‘‘Some Financial Facts.’’ 





SECURITIES CO. he 


D.F. Houston, President 
195 Broadway NEW YORK 
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14 DUN’S REVIEW 


STOCKS TURN UPWARD AGAIN 


End of British Strike Induces Moderate Rise 
More Activity in Bond Market 

pESPITE the favorable news as to the abrupt end of the 

~ British strike, the stock market, in responding, failed to 
offset the selling incident to the calling of the strike. Mon- 
day’s session reflected much of the same attitude of pro- 
fessional traders that prevailed in the late trading of last 
week, and prices declined again on renewed short-selling and 
liquidation of long holdings. The trading on Tuesday was 
inconsequential, and prices were very much at a standstill. 
The news of the ending of the strike was received before 
the opening on Wednesday morning, and as a natural con- 
squence several of the higher-priced speculative favorites 
opened anywheres from 2 to 5 points higher. 

The trend became slightly higher, howeyer, and in the 
early trading on Thursday, prices displayed little change. 
A conspicuous exception to this generally higher trend was 
the lower-priced motor shares. An interesting feature on 
Thursday was the activity in Nash Motors, one-fifth of the 
day’s business covering this issue. This was attributed to 
the pre-arranged liquidation of the estate of a large holder 
of these shares. There was little change in price, the larger 
blocks being taken at slightly higher levels. 

Bonds displayed more activity this week, and values again 
definitely pointed to near the high record for the year, for 
the first time in two weeks. Second-grade railroad issues 
were the centers of interest in the domestic market, with 
the St. Louis-San Francisco prior lien 4s and income 6s 
leading the general movement. Foreign issues were again 
in the foreground. French and Belgian issues, though not 
quite so active as of late, were firm to higher. The expiration 
of the syndicate supervising the distribution of the Italian 
7 per cent. loan caused a sharp break in this issue over- 
night, the amount of the decline approximating some 5 points. 
Internal trouble in Poland caused a wave of selling which 
depressed the 6s and 8s to new low records for the year. 
Liberty bonds were firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 








Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
ae er 82,21 S7.45 87.23 87.47 S7.8! 87.66 87.68 
Ind eee | 93. 108.78 108.08 108.17 1Q8.57 108.16 107.97 
G & ZT... 89.17 97.10 96.40 96.52 TAZ 96.97 96.85 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Shares— ——-Bonds 








Week Ending 7— Stocks— — a 
May !4, 1926 rhis Week. Last Year. This Week. Last Year. 
254.400 900,400 $6,806,000 $7,789,000 

1,178,800 1,€91,800 7,000 12,214,000 

761,100 000 14,492,000 

181.600 O00 13.786,000 

920.800 7,000 16,424,000 

§41,000 9,427,000 14,063,000 

7.200 8,197,000 $60.526,000 $78,179.00 





GENERAL TRADE CONDITIONS 
(Continued from page 


and fruits are anticipated, unless unusual weather con- 
ditions prevail in the coming month. Portland bank clear- 
ings in April totaled $166,784,407, or $4,619,270 less than in 
the same month last year, but for the first four months of 
1926 the total of $649,390,586 shows a gain of $36,188,558. 
Employment in this district is 20 per cent. greater than a 
month ago. Few skilled workers are now unemployed, and 
there is only a very small surplus of common labor. 

The rail demand for lumber is better than the domestic 
cargo trade. Retail yard orders from the Middle West are 
large, and car material still is very active. Export buying 
continues liberal, but the sharp decline in cargo freight rates 
to the Atlantic Coast has weakened the market by resulting 
in lower delivered prices. The inland pine mills are operat- 


ing to capacity, with the prospect that the cut this year will 


May 15, 1926 


be as heavy as that of 1925. The shingle market is weak, 
with the output greater than the demand. 

Production by West Coast fir mills in the past week 
amounted to 110,918,194 feet. Sales were 109,480,099 feet, 
cf which 52,427,104 feet will be delivered by rail, 29,985,494 
feet will go to domestic ports, 19,363,353 feet will be ex- 
ported, and 7,671,148 feet will be delivered locally. Ship- 
ments were 125,420,003 feet. Unfilled orders aggregate 
428,449,330 feet, a decrease of 27,539,449 feet for the week. 

Wool buying also has been slow, due to unwillingness of 
growers to accept current prices rather than lack of demand. 
The hop market has had a further advance on both spots 
and futures with urgent buying by agents of Eastern firms. 

3uilding permits in the past month had a value of $3,463,- 
200, a decrease as compared with those of the preceding 
month and the total for the same month last year. For the 
first four months of 1926 construction totaled $12,854,245, 
or $3,583,960 less than that of the same period last year. 


Dominion of Canada 

MONTREAL.—The principal subject of discussion in 
business circles at present ist he coal strike in England, 
which, it is feared, may have far-reaching effects. The 
opening of navigation is unusually late this season, the 
first arrival from sea reaching here on May 3, fully ten 
days later than was the case last year. Some sections of 
the St. Lawrence canal system still are blocked by ice, 
thereby delaying the arrival of the nuemorus fleet of lake 
grain carriers. 

The return of almost-freezing weather in the early part 
of the week has proved rather discouraging to retailers of 
seasonable dry goods and general apparel. Travelers in 
this line also report weather conditions as affecting orders, 
but say that a few days of really fine weather would im- 
prove conditions materially. The boot and shoe industry is 
enly moderately employed, but some factories, which shut 
cown several weeks for stock-taking, are again starting up. 
In the leather trade there is nothing specially new, prices 
holding about steady. A few moderate shipments of sole 
leather are being made to Britain by first outgoing steam- 
ers. Jobbers of woolens still report business as being of a 
rather dragging character, and while orders are fairly num- 
erous they are almost all for small selections. The dis- 
tribution of groceries is fairly satisfactory. Local refiners 
still quote sugar on the basis of $6.10 per hundredweight 
for standard granulated, and in other lines there are no 
notable variations. 

TORONTO.—The movement of merchandise continues to 
be disrupted by the cool weather, and many retailers com- 
plain of the difficulty they have experienced in attempting 
to move stocks, and some of them fear a fairly heavy carry- 
over of some seasonal articles. The total volume of business 
covering all commodities appears to be well above that for 
the same period last season. Trading in general dry goods 
is more or less irregular and both wholesalers and retailers 
are narrow in their commitments. Summer weather is ex- 
pected to inaugurate a buying rally on the part of the public 
that should make amends for present tardiness. 

The hardware trade is being well supported by retail 
purchases, and travelers note an increase in sales since the 
roads have become passable. Large stores are deriving 
creditable returns from advertising, but the annual rush 
call for garden tools, seeds, etc., has been later than usual. 
lron and steel factories are, for the most part, quite busy 
end activity among knitters is necessitating extra workers. 
The rubber companies, both shoe and tire, have reduced 
their working hours, in many instances. Sales of foodstuffs 
are on the increase. Farmers have been severely handi- 
capped through weather conditions. It is expected that most 
of the rivers in Northern Ontario will be free from ice this 
week, and a large number of river-drivers will be given em- 
ployment. 














Minimum Quoted Prices at New 
York. unless otherwise specified 


ARTICLE 


—" Common. . --bbl 


ne 
BEANS: Marrow, ch. “100 Ib 
Pea, choice. 
Red kidney, choice. OS 
White kidney, choice eos 
BUILDING MATERIAL: 
Brick, Hud. R., com..1000 
Portland Cement. North- 
ampton, Pa., Mill....bbl 
Lath. Pastern spruce. “1000 
Lime, f.0.b. fty..200 Ib bbl 
Shingles,Cyp.Pr. No.1..1000 
Red Cedar, clear..... 1000 
RURLAP. 10%-02z.-40- - ya 
8-oz. 40-in.....-- 
COAL: f.0.b. Mines. ee "ton 


Bituminous: 
Navy Standard........ - 
High Vol. Steam...... ” 
Anthracite: 
Stove (Independent)... ‘* 


Chestnut (Independent) ‘“ 
Pea (Independent).... 
Stove (Company)...... 
Chestnut (Company)... 
Pea ge sages cesecces 
COFFEE, No. 7 Rio.....'b 
. Santos No. 4.. * 
COTTON GOODS: 
Brown sheet’gs, stand..yd 
Wide sheetings, 10-4.... ‘* 
Bleached sees. ae _ 
Medium ...... ee 
Brown sheetings, ‘4 "ya.: ve 
Standard prints........ ‘* 
Brown drills, standard. . mm 
Staple ginghams........ = 
Print cloths, 38% inch. 
CEEOO Ccccccsccoccvce 
Hose, belting duck 
OAIRY: 
Butter, creamery, extra. .lb 
Cheese, N. Y., Fresh spl. ** 
Cheese, N.Y, i. held spec ‘* 
Eggs nearby, fancy... .dos, 
Fresh gathered firsts.... ‘* 
ORIED FRUITS: 
Apples, evap., choice... lb 
Apricots, choice 1925.. * 
Citron, fey. 10-lb, boxes ‘‘ 
Currants, cleaned...... ee 
Lemon peel..wcrcccccee "= 
Orange peel... SOP rer er bs 
Peaches, Cal, standard.. 
Prunes, Cal., 40-50, 25- 





| A BRS eee ra ae o 
Raisins, Mal. 4-cr. 20-lb Box 
Cal, stand. loose mus... Ib 


ORUGS & CHEMICALS: 
Acetanilid, U.S.P. bbls. Ib 
Acid, Acetic, 28 deg. 100 ** 


Carbolic drums ie eee ee 

Citric, domestic....... we 
Muriatice, 18°... 100 ** 
Nitric, 42’,....0.06 one SS 
Oxalic si 


Stearic, double pressed ‘* 
Sulphuric, 60’.....100 ** 
Tartaric crystals peweeue 5 
Fi’ spar, a ore ee ton 


Alcohol, 190 prt. USP. “2 
3 wood, 95 p. ce. 

denat, form 5. a 
Alum, IGMP... sccsccce Ib 
Aminonia carb’ate dom.. “ 
Arsenic, WRIte....6..0¢ 
Balsam, Copaiba, S, A.. ‘* 
Fir, Canada.. 





oo lb 

Beeswax, African. crude ‘ 
ms white, pure,. pee 

Bi-carb'te soda, Am, 100 “5 

Bl eaching powder, over 
84% 


Borax, crystal, in bbl.. * 
Brimstone, crude dom.. .ton 
Calomel, American..... lb 
Camphor, domestic...... Mie 
Castile soap, white.. case 
Castor Oil, No. 1..... 
Caustic soda 76%...100 * 


“ 


This Week| Last Year ARTICLE 
+ 2.00 4.50 Gambier .....-e+-ees Ib 
' g§.00 9.00 Indigo, Madras........ : 
7.25 9.50 Prussiate potash, yellow : 
5.00 6.25 Indigo Paste, 20%....-- 
8,79 10.00 FERTILIZERS: 
6.74 8.25 Bones, ground, steamed 
1%% am., 60% bone 
17.00 14.00 phosphate, Chicago. .--ton 
Muriate potash, 80%.. 
1.85 1.85 Nitrate soda....... 100 Ibs 
7.50 7.50 Sulphate, ammonia, do- 
1.90 1.90 mestic f.0.b. works ‘‘ 
13.00 13.00 Sul, potash, bs, 90%...ton 
4.61 4.76 FLOUR: Spring Pat. 196 lbs 
_— 8.80 9.35 Winter, Soft ——*- : 
- 6.65 7-30 Fancy ‘Minn. Family. 


Chlorate WORSE s 6.0c00e0 poe 
COBOEGTEE oc ccccccscce me 
Cocaine, Hydrochloride... ‘* 
Cocoa bg ig a wis 
Codli Oil, Norway...bbl — 
Cream tartar, 00%. 65. ae 
Epsom Salts..... . 





Formaldehyde 





Glycerine, C, P., ‘tn bulk 4 
Gum Arabic, =" ecoce 2 
Be nsoin, Sumatra..... “ 

OBO ccccccsccsees “ 
She! lac i - 


Trazac anth, Aleppo Tet. “ 
Licorice Extract....... “ 
Powdered anace “ 

OOS 6 trsmhne ee 
Menthol, cases... ° 
Morphine, Sulph., bulk.. o 





Nitrate Silver, crystals. ‘* ~ 


Nux Vomica, Lt age lb 
Opium, jobbing lots. . ” 
Quicksilver 75-Ib flask.. - 
Quinine, 100-oz, tins.... oz 
Rochelle Salts......... Ib 
Sal ammoniac, lump. . = 
Sal soda, American 100 ‘ ss 
Salpetre, crystals F 
Sarsaparilla, Honduras... “ 
Soda ash, 58% light 100 * = 
Soda bengzoate.........- 
Vitriol, bDlue....cccccoe “ 
DYEs “TUFF. —Ann, Can. 
Bi-chromate Potash, am. Ib 
Seninest. silver....... 
BOD. ca esas bees bee Ib 


+Advance from previous week. 


GRAIN: Wheat, No. % RR bu 


Corn, No, 2 yellow. . 


Rye, No. 2...-++- 





Oats, No, 3 white.....- 





Barley, bias ageauae “ 
Hay, No, 1....... , 100 lbs 
Straw, lg. rye, No.2“ ‘* 
HEMP: Midway, ship... Ib 

HIDES, Chicago: 
. . Packer, No, 1 native... 'b 
6.00- 6.50 ” No, 1 Texas.......-- “ 
19% 18 Colorado ....--+++++e++% i 
$¥h 11 Cows, heavy native..... ‘ 
mei -""*S Branded Cows.......+++ ae 
131 15 No, 1 buff ies 523 ba 
60 65 No, 1 extremes........ ‘ 
17! 19% Ne. TRIB. .2.0.6.00 whew 
a 14%; No, 1 calfskins...... are 
101; 1114,|| C hicago City calfskins.. ‘ 
9¥ 9% HOPS: N. Y. prime ’24.. 
et 16°°|| JUTE. Shipment....... “ 

te 11y, LEATHER: 

Union backs, t.r....... make 


Scoured oak-backs, No. 











1 


Belting, Butts, No. 1 sight * a 


asin LUMBER: 
$114 44 Western Hemlock - 
29 20% No, 1 Rough..... er M ft 
QTY 26 Wane rs 0. 
Ley § 9 ||  B@rn, IB cecee hdl 
39 1 FAS. ‘Gtd. 1h. es 
321 13% FAS Pl, Wh. ‘Oak, 
25 - $S0| 4O once ws cess as aan 
42 42 — Pl, Red Gum, 
( Ou!| 4/4" cncccecaccs BiG? 
+ tt PAS Poplar, 4/4, Nea 
16 18 eo 1¢ teens pra ats 
19 11 FAS Ash 4/4”..... 
3eech, No. 1 Com- 
93 11 mon, 4/4”........ Te ahaa 
ee aS FAs. Birch, Red, | 
R% 0 Be” pa tnvcue t0:00 nee R 
8% : FAS Cypress, YS eel 
35 35 FAS Chestnut, 4/4” “* ‘** * 
3.25 3.12 No. 1 Com, Mahog., 
25 27 ‘i Mere’, = ect 
45 451% FAS H. Maple. 4/4" bao 
85 90 — Spruce, 
6.25 © || Bee caccsscccsee eS 
11 10% N. *o. Pine, 4/4”, 
14\, 14% Edge, under 12” 
50 7% No, 2 and Better ‘* ** “ 
27 29 Yellow Pine, 3x12” ** ‘* ‘* 
2°.00 ‘Weiee FAS Bassw’d, 4/4” ** ** ** 
45.00 Com, Fir, Rough.. “ ** * 
4.941% ry "$0% yr, ee Redwood, 4/4 ‘; red 
oa 26% No. ‘Carolina. Pine. 
3.35 3% Roofers, 13/16x6” “* ‘* ** 
“10 19 METALS: 
3% = Pig Iron: No, 2X, Ph. ton 
45 58 basic, valley furnace... ‘ 
11,5 10.75 Bessemer, Pittsburgh.. ‘‘ 
1.80 1.85 gray forge, Pittsburgh. si 
41 39 No. 2 So. Cinc’i...... ™ 
62 55 Billets, Hasemnee. ree. ** 
2.41 2.25 forging, Pittsburgh. .. “ 
open-hearth, Phila..... ** 
2.00 1.80 Wire rods, Pittsburgh... ‘‘ 
"4% 4% O-h, rails, hy., at mill. “ 
23.00. 18.00 Iron bars, ref., Phil. 100 ib 
1.45 1,37 Iron bars, Chicago... ‘* ** 
"84 84 Steel bars, Pittsb... ‘* “ 
14,00 19.00 Tank plates, Pittsb.. ‘* ‘* 
“13% ~ ae Beams, Pittsburgh.. ‘ “ 
3.10 3.10 Sheets, black, No, 28, 
"81% ss Pittsburgh ........ eo oe 
30° 390.~=—tsé‘“WWire: Nails, Pittsb.. ‘* “ 
8.00 8.00 Barb Wire, gal- 
“99% 95 vanized, Pittsburgh. ‘* “ 
26.00 28.00 Galv. Sh’ts No, 28, Pitta * 
Peet 2 ee Coke Conn'ville, oven. .ton 
1.75 2.00 Furnace, prompt ship.. ‘* 
"9 “9 Foundry, prompt ship.. 
° 181, Aluminum, pig (ton — Ib 
20 94°" Antimony, ordinary.. “ 
22 2 Copper. sererenyee. “ 
1.00 ag Zine, : he taowmne 
6° 78 Lead, N.Y. .cccccccece ss 
1.55 1.40 Fa | i OP a 
19 91 nplate, Pittab.. 100-lb box 
29 34 gg age or ane AND SYRUP: 
12% Ve ackstrap aweneen gal 
5.25 to.44 =e ee ve 
7.35 7.35 Syrup, sugar, mediu 6 
44% “48 NAVAL STORES: Pitch ‘bbl 
7% 9 Restn “BR . . vce eoee 
12.00 12.00 Tar, kiln burned....... - 
91.25 31.00 Turpentine . 
~ "40 50 OILS: Cocoanut, Spot N.Y. 
20 20 Crude, bbls., f.0.b., const * 
11 12 China Wood, bbls., spot. ‘‘ 
1.30 1.30 Crude. tks. f.0.b., coast. “ 
7% 7 Cod, domestic,.........gal 
68 68 Newfoundland ......... 
1.38 1.38 Ee Arr 
50 59 ry oy a eile if 
6 r s. at Mill...... 
ig ag Lard, ex, Winter st. ‘ 
8Y% 85% Ex, Me Boccscccas . 
71 43 Linseed, city raw.....-- 
18 15 Neatsfoot, pure........ 


Advances 35 — Decline “from previous week. 





Chis Week Last Year 


11 15% 
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1,18 1.00 
18 18 
14% 26 
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32.00 34.50 
71.00 68.00 
164.00 168.00 
121,00 120.00 
112.00 91.00 


124.50 124.00 
132,00 | 117.00 





50.00 55.00 
140.00 

50 103.00 
109.50 115.00 


175.00 187.50 
103.00 110,00 


40.00 29.00 








j 8.5 
9 ‘ 
35.00 35.50 
40.00 10.50 
40.30 40.67 
45.00 46.00 
43.00 43.00 
2.22 2.22 
2.00 2.10 
2.00 2.00 
1.90 2.00 
1.90 2.00 
3.20 
2.75 
8.35 3.45 
4,50 1.30 
3.00 3.00 
4.00 4.00 
27 27 
12% ye 
13% 13 if) 
+ 7.10 ‘A 
_ 1% 7.90 
— 64 54% 
5.50 5.50 
13 19 
+ 58 | 60 
— 8.50 5.50 
+ 10.00 9.25 
15.50 13.50 
| + 91 1.07 
7. 11y 
9% 9% 
+ 12% 13 
ae 11% 
58 62 
60 64 
413 3 
12 oe 
+ 14 16% 
12% 12% 
£4 1.09 
— 16% 14% 


WHOLESALE QUOTATIONS OF COMMODITIES S2ai"s‘n.iiy 

















ARTICLE This Week Last Yevy 
Palm, Lagos.......++-+ lb 8.45 9 
Petroleum, cr., at well... bbl 3.65 3.30 
Kerosene, wagon deliv. _ 17 13 
Gas’e auto in gar, st. bbls ‘* 20 20 
Min., lub. - filt’d E “et 28 35 
Dark filt’d D.......0<- “i 29% 36 
Paraffin, 903 ‘spec. eae > ey 23 23 
Wax, ref., 125 m. p. Ib 61% 6 
Rosin, first PONS 6 6b <0 *)— 45 bz 
Soya-Bean, tk., coast 
prompt ...cccccce “enke 19 1W% 
Spot .ccecccerecee--e ” 14 tes 
PAINTS: a i am. = 10.00 11% 
Ochre, French......... ss 235g 3 
Paris, White, An. «10@ * 1.25 1.25 
Red Lead, American.... ‘! 11.10 11% 
Vermilion, English..... ‘*\— 1.45 | 1,40 
White Lead _s Ae Pecan 15% 15 
coecce . 10% io % 
Whiting pum. § -ee* 1.00 1.00 
Zinc, American........ ss 7% 7% 
oe Re Be Be Bisccue © 10% 9% 
PAPER: News “a. “100 se 3.50 3.75 
Book, 9 8. & C....... a 7 7 
Writing, tub-sized “eos 10 10 
No, 1 Kraft.......-+0- = 6.25 ie 
Boards, SE ccareccedte ton 47.50 52.50 
Boards, stVawW.. <.scccce 57,50 57.00 
Boards, wood pulp..... bs 70.00 70.0u 
Sulphite, Dom, bl..100 Ibs 3.75 ry ou 
Old Paper No, 1 Mix, 100 ** 50 
PEAS: Scotch, choice,100 ‘* 5.75 
PEATINGM ccccs eevee 02 —105.00 
PROV ISIONS, ‘Chicago: 
Beef, steers, live.. -100 Ibs|\—__-9.90 
igem, 20@s occ scees “i+ 12.65 
Lard, N, Y¥. Mid. W“ “i+ 13.80 
Potk, MOG cc cscs cace bbl + 35.00 
Sheep, live........ 100 Ibs — 10.50 11.50 
Short ribs, sides I’se ** + 17.42 16.75_ 
Bacon, N.Y., 1408 down Ib + 21% Isis 
Hams, N.Y., big, in tes. ‘ PAE 22% 
Tallow, N. Y., sp. loose ‘ — 7% Sia 
RICE: Dom, Fey. head.. “ 8 1% 
Blue Rose, choice....... - 7% 6% 
Foreign, Saigon No, 1.. * Boek o% 
RUBBER: Up-river, fine. ‘*|— 41 40}. 
Plan, Ist Latex cr...... ‘*'— 49% AVL 
SALT: Table, 200 Ib. sack 2.15 1.56 
SALT FISH: 
Mackerel, Norway fat 
We Whebaddvencsecsecs bbl foes: 
Cod, Grand Banks. .100 lbs 10,00 
SILK: China, St. Fil 1st lb O85 
Japan, Fil., No. 1, Sinshiu .0U 
SPICES: Mace.......... Ib 1.00 
Cloves, Zanzibar....... ‘*/+ 24 
Nutmegs, 105s- 110s. Ke bY 
Ginger, Cochin......... $+ |. 22% 
Pepper, Lampong, black ** + 1278 
a Singapore, white ‘“ + at 
we Mombasa, red.. ‘* 10% 
SUGAR: Cent. 96°. .100 Tbs + 1.30 
Fine gran., in bbis. Ls + 5.60 
TEA: Formosa, fair..... 1b 2 
Wie Scacnccsecvcssceve © 34 
FER, 1OWe cc cccecccee “* j= 
OOF Ie woe v0 
Hyson, low....... evener” 2) 
DEE ctadccusdeceseuss “ 38 
TOBACCO, L’ville ’25 crop: 
Burley Rea— —Com,, sht., Ib 13 14 
a ree 16 19 
MO bvcacesecee ciudad Sg 19 22 
err ae 28 30 
+ tha laa # 20 22 
Secddcedaccwee = 24 26 
VEGBRTABLES: Cabbage _ 4.00 3.00 
CE eerwededcesacess + 2.50 4.00 
WN ale Ree aden we rs — 6.50 3.50 
Turnips, rutabagas..... ‘/4- 1.75 3.00 
WOOL, Boston: 
ANGE. SS QUIRK 6c cccesce Ib} + 67.89 73.8% 
Ohio & Pa., Fleeces: 
Delaine Unwashed...... 44 48 
Half-Blood Combing.... ‘ 44 48 
Half-Blood Clothing.... * 41 4l 
Common and Braid..... “ 36 40 
Mich. & N. Y. Fleeces: 
Delaine Unwashed...... ae 43 46 
Half-Blood Combing. . 5 4% 47 
Half-Blood Clothing. . e 28 3s 
Wis., Mo jes 
Half-Blood ..... eecccee * 40 46 
Quarter-Blood ......... “ 40 44 
Southern Fleeces: 
oa Mediums...... = 41 43 
W. Va., etc.: Three- 
‘nie Blood Unwashed ” 47 53 
Quar-Blood Combing..... ‘* 46 51 
Texas, Scoured Basis: 
Fine, 12 months,....... ‘* 1,12 1.25 
Fine, 8 months........ “* 1.00 1,12 
Calif., Scoured Basis: 
WONG. ccccocecceses. 1.08 1.20 
Southern ..... “o 87 1.05 
Oregon, Scoured Basis: 
East. No, 1 Staple..... ‘ S06.) -20 
Valley No. 1.. ace 95 1.05 
Territory, Scoured. Basis: 
Fine Staple Choice..... ‘‘ 1.12 7:29 
Half-Blood Combing.... “ 98 1.10 
Fine Clothing.......... - 98 | 1.05 
Pulled: Delaine......... “* 1.18 1.25 
Fine Combing......... Pte 1.00 90 
Coarse Combing........ = 67 75 
California Fine wadde 1.10 1.20 
WOOLEN GOODS: | 
Stand, Cl re! Wor., 16-os, yd) 3.25 3.47% 
2.52% 2.75 
3 3.50 8.95 
Fancy Cassimere, 13-08. “ 2.85 2.55 
36-in, all-worsted serge. ‘‘| 65 | 65 
— all-worsted Pan- | 
ma Aone 62% 62 
Hroadcioth, a” ote 4.32% 4.32 
36-in. cotton-warp serge “ 51 52% 





Declines 31 t Quotations nominal *Carload shipments, f.o.b., New York. 





DUN’S REVIEW May 15, 1926 











$40,000,000 


New England Telephone and Telegraph 
Company 


FIRST MORTGAGE 4':°: GOLD BONDS, SERIES B 
Dated May 1, 1926 Due May 1, 1961 
NOT REDEEMABLE BEFORE 1958 








Interest payable May 1 and November 1 in New York City or in Boston. 


Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Registered Bonds in denominations of $1,000, 
$5,000 and $10,000. Coupon Bonds and registered Bonds, and the several denominations, interchangeable. 





Redeemable, at the option of the Company, in whole but not in part, upon 60 days’ notice, on May 1, 1958, or on any interest date 
thereafter, at 100°;, and accrued interest. 


{1 Jegal investment, in the opinion of counsel, for Savings Banks in Massachusetts, Rhode Island, Maine, Vermont and 
Connecticut. 


THE FIRST NATIONAL BANK OF BOSTON, TRUSTEE 
Vatt B. Jones, Esq., President of The Company, has summarized as follows his letter to us stating the particulars in 
regard to this issue 


PROPERTY New England Telephone and Telegraph Comany, with its subsidiary and connecting companies, provides 

telephone service throughout Maine, New Hampshire, Vermont, Massachusetts and Rhode Island and 
serves a population estimated at 6,500,000. The book cost of the Company’s real estate, buildings and telephone plant, 
which cost is considerably less than their present value, was over $219,000,000 on March 31, 1926. Other assets amounted 
to over $21,000,000, After giving effect to this financing, total assets will be over $250,000,000, whereas the total funded 
debt, including this issue, will be only $86,820,000. 


SECURITY The First Mortgage covers as a first lien all the real estate and other property, other than securities, 
now owned or hereafter acquired by the Company in Maine, New Hampshire, Massachusetts and 
Rhode Island, subiect only to a mortgage of $820,000 on a specific parcel of real estate. 


PURPOSE The proceeds of the Series B Bonds, to the extent of about $27,000,000, will be used to repay advances 
OF ISSUE obtained from the American Telephone and Telegraph Company for the extension and improvement 

of the Company’s telephone system. The remainder of the proceeds will be used for the further ex- 
tension and improvement of the Company’s telephone system. 


EARNINGS 
Years Net Earnings 
Ended Gross Available Interest Net 
Dec 31 Revenues for Interest Charges* 


1921 $37,312,788 $6,998,344 $1,012,449 $5,986,395 
1922 42,320,747 8,152,617 6,193,168 
1923 45,027,835 5,841,497 2,647, 3,194,203 
1924 48,418,279 7,240,676 3,732,303 
1925 55,064,421 8,677,208 3,921,220 


*Ineluding interest on advances from the American Telephone and Telegraph Company. 


During this period of five years, net earnings available for interest have averaged over two and one-half times interest 
charges. The net earnings available for interest in 1925 were more than twice the annual interest requirements on the 
funded debt of the Company as it will be outstanding after the issue of these Bonds. 


Substantial increases in rate schedules throughout the Company’s territory became effective during the latter part of 
1925 and have been clearly reflected in the Company’s earnings for the first quarter of 1926, Net earnings for the quarter 
amounted to $3,232,146, and were at the rate of more than three times the interest requirements on the Company’s total 
funded debt, including the present issue of Bonds. 


EQUITY The Company has outstanding capital stock (including instalments) in the amount of $110,495,327, of 
which about 610%, is owned by the American Telephone and Telegraph Company. Dividends on the 
stock as outstanding from time to time have been paid at the rate of not less than 60%, per annum since 1898. The 
present dividend rate is 8¢/, per annum. 
THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED AND TO APPROVAL 
OF LEGALITY BY COUNSEL, AT 94%%.% AND IN: EREST TO YIELD OVER 4.0% TO MATURITY 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Thursday, May 13, and will 
be closed in their discretion The right is reserved to reject any and all applications, and also, in any case, to award a 
smaller amount than applicd for. The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in 
New York funds to their order, and the date of payment (on or about May 26) will be stated in the notices of allotment. 
Temporary Bonds or Interim Receipts, erchangeable for definitive Bonds when received from the Company, will be delivered. 





J. P. MORGAN & CO. KIDDER, PEABODY & CO. KUHN, LOEB & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY, New York 


BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


Dated May 13, 1926 





As subscriptions have been received for all of the above Londs, this advertisement appears only as a matter of record. 



































